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| 


Dividend in each case is payable, the last four Dividends, &c, 
It also contains 


’ A FINANCIAL RECORD OF THE MONTH; 
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Receipts; Notices and Reports of Stocks, Failures, Railway, 

Banking, Insurance, and Miscellaneous Companies. New 
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Lowest Prices of all Stocks and Shares for the last Three Years, 

- Latest Quotations for 1875 (so as to indicate the Exact 

Movement during the Twelve Months), a Complete Directory, the 

f Names of the Markets where each Security is chiefly dealt in, a 

I Financial History of the Year 1876 (including a Tabulated 

1} rouce of Events), besides Memoranda relating to the 

Financial Position of Foreign and Colonial Governments, to 

Railways, &e., &c. Lt is intended, in addition, to furnish the 

ames of the Chairman aud Secretaries, or Managers, of the 

“arwus Companies, A copious Index is added for purposes 
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THE ADVANCE OF THE BANK RATE. 

Tue delicate position of the Bank reserve, to which we referred 
last week, has been quickly illustrated by the event. During | 
the week the sum of 595,000/ has been withdrawn for export, 
principaliy to Paris and Germany, and this has sufliced, | 
along with the increase of the circulation, to reduce the | 
reserve by the large amount of 1,368,000/. Accord- 
ingly it is now only 10,927,000/, at which point the 
advance of the Bank rate on Thursday to 3 per cent., was most 
fully justified. At any time so small a reserve would render | 
inexpedient so low a rate as 2 per cent., but at a time like the | 
present, when great disturbing events are possible at any | 
moment, it would be exceedingly dangerous not to strengthen | 
that reserve. Still, we can hardly expect any sustaiued rise in | 
money at the present time, in the absence of disturbing events. | 
The suspense keeps trade inactive, and will tend to bring money | 
bere from the continent for safety. We are also entering on | 
the slack season for money, whenthe exchanges tend to be, 
in favour of this country, and when bullion usually accumu- 
lates. With the advance to 3 per cent., also, supported as it | 
is by the rise in the open market, a partial check is given to | 
the outflow of bullion, and this check would be increased if 
for a time it was thought expedient to go to 4 per cent. | 
While money is so abundant as it is in Paris, and the Bank 
rate there is only 2 per cent., a moderate advance here soon 
strengthens the reserve. A sustained rise in the value of 
money is thus unlikely at present, and, after a little, we should 
rather expect rates to falloff. Itis the duty of the Bank, 
however, in present circumstances, to keep strong, aad this 
will retard any reduction of the rate after the rise has proved 
sufficient for the purpose intended, 
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MR GLADSTONE’S RESOLUTIONS. 
Mr GiapsToNe has taken a step which may hare important | 





consequences both tothe country, as affecting its policy in the 
Russo-Turkish war, and to the relations of parties in Parliament. | 
Without concert with the leaders of his party, it is understood, 
he has given notice of a string of resolutions calling upon the 

Government to adopt a certain policy in view of the war just 

commenced—resolutions which will certainly be opposed by | 
the Government and by many Liberals as well, as on the 
whole expressing a taulty and defective policy in the matter, | 
although one or two of them may command by themselves a 
very general assent. The step is not inconsisteat with the | 
past career of Mr Gladstone, for be has often taken a strong | 
line of his own, amid great opposition from those closely asso- | 
ciated with him, as well as from his political antagonists, and 
his course of action has also more than once been justified by | 
success. The Budget embodying the French Treaty, : 








instance, had received a most lukewarm assent from the 
Cabinet, and could hardly have been forced through Parlia- 
ment except by the overwhelming energy and genius of 
Mr Gladstone himself. But we do not believe that in the 
present instance Mr Gladstone will have the usual good for- 
tune which bas attended him in similar crises. 

Tiere can belittle dou!, to begin with, that the resolutions 
will probably lead to a great immediate triumph for the 
Government, whatever may be the ultimate effect upon the 
opinion of the country. This is evident from the wording of 
the resolutions themselves, as contrasted with the disposition 
and temper which Parliament has shown since it met. The 
first is a declaration that the House is dissatisfied with the 
result of Lord Derby's despatch of 21st September last, relating 
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has forfeited all claim to material or moral support from us | pressed on their imaginations. | 


until its conduct changes; the third affirms tbat what we | ; 
‘should now strive for is the effectual development of local | the constituencies, and which Mr Gladstone has, perhaps, || 
| liberty and practical self-government in the disturbed provinces | Dever fully realised—that is, the Imperial feeling, which is | 
| of Turkey “ without the imposition upon them of any other | easily stirred, and which will certainly be moved by an attack, 1 
|“ foreign dominion ;” and the fourth urges that we should or anything that looks like an attack, on the interests of | 


| promote “the concert of the European Powers in exacting | our Indian empire. 
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to the Bulgarian atrocities ; the second declares that Turkey _ than theirs, and he has forgotten much which is Vividly im- | 
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| 
There is another influence wkich will also act powerfully on | 


The feeling is often unreasoning; but | 


‘from the Ottoman Porte, by their united authority, such itis a force of the first magnitude, and it is ready to the 


“changes in the Government 


] “deem to be necessary for the purposes of humanity and 
|“ justice, for effectual defence against intrigue, and for the 
1)“ peace of the world.” Now, all this is simply a declaration 
‘that what the Government should have in view in the present 
‘crisis is the amelioration of the Government of Turkey, and 
‘that it should strive to effect this in some undefined way by 
_impoeing the united authority of the European Powers on the 
| Porte. But this statement of policy insists on something, viz., 
| the European concert, which many members of the Liberal 
| party, as well as their opponente, believe to be impossible, and 
omits other things which they believe to be important. The 
key of the Government policy, and of the division of opivion 
|in the country, has all along been that the amelioration of the 
| Government of Turkey is not the only object we must have 
in view ; that the events which must happen on the break-up 
of the Turkish Power, if we are not careful about the policy 
| of amelioration, ought to be looked to beforeband, and should 
modify that policy; that any attempt at European concert in 
the matter is impossible, owing to the just distrust of 
Russia, which other Powers as well as England entertain, 
iand the evident wilfulness all through of Russian 
| policy ; and that the issues of the war, having regard 
| 
| 
| 
} 











to the whole policy of Russia, are such as may require 
the utmost vigilance for the protection of the interests 
of our great empire. Mr Gladstone’s resolutions are thus 
in violent contrast with the predominant opinion in Parlia- 
ment. If he goes to a division, the supporters of the Govern- 
ment will vote solidly against him; and many members of 
the Liberal party will do the same, while others may perhaps 
be content to stay away. In other words, Mr Gladstone pro- 
| mices to help the Government to one of the strongest votes of 
| confidence almost any Government has had. 





All this would be of little importance if the resolutions 
were likely to unite a strong body of the Liberal party, and 
so make a new departure for it with the hope that public 
opivion in the country will ultimately rally to the new band. 
But it is impossible, we believe, that the resolutions pro- 
posed by Mr Gladstone can ever be accepted by the country 
generally as a full exposition of what should be done. The 
distrust of Russia, which influences the Government and Parlia- 
ment so much, is also not without influence in the country, 
although the masses of electors have not the opportunity 
of foliowing closely the windings and turnings of Russian 
policy, and have not the vivid recollection which exists in 
Parliament and in political circles in London of the 
treacheries and cruelties of the Russian Government. There 
is sufficient knowledge, however, among the constituencies to 
give them a feeling that justifiable distrust of Russia is one of 
the vital elements in forming an Eastern policy, and the dis- 
regard of it in Mr Gladstone’s resolutions will impede their 
general acceptance. As to interfering to ameliorate the 
Government of Turkey, again, the whole teaching of the 
Liberal party in past times bas been too succeesfully directed 
in favour of non-interference to permit this part of Mr 
Gladstone's policy to have any chance cf success. If we are 
to interfere at all for oppressed nationalities, there are popular 
sympatbies for Denmark, for Poland, for Hungary, which 
would give quite a different direction to the national feeling 
from that which Mr Gladstone seeks to give to it. And if 
the call for interference was so weak before, when national 
sympathies were strongly excited, it will certainly be weaker 
now when the peoples on whose behalf we are asked to inter- 
‘\fere are so unknown as they are to the masees of the 
electors, and when interference means co-operation with a 
Government against which their sympathies in past times have 
| been directed on behalf of other natiovalities which are more 
familiar to them, Mr Gladstone, who is usually so much 
en rapport with common feeling, is in this instance out of 
relation with it, because the peoples for whom be is interested, 
though familiarly known to him, ave not familiarly known to 
the masses of Englich people; while bis mind is more mobile 
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of Turkey as they may | hands of any Government or party in this country which ! 


chooses to play upon it. The belief that Russia is using | 
what sympathy has been expressed in this country for the || 
subjects of Turkey for the furtherance of ambitious designs, |, 
which will hinder us in executing properly our trust for the || 
much vaster populations of India, is also well calculated to 
chill that sympathy, and make the constituencies impatient 
even of those resolutions in which they would otherwise agree. 

We are inclined to think, therefore, that Mr Gladstone’s | 
resolutions will not only fail in their immediate aim, but 
the moving of them, and the resulting discussion, will | 
strengthen permanently the Government and the party which || 
distrusts Russia. There is a great deal more in the Eastern | 
question than what Mr Gladstone’s resolutions allow for, and | 
the attempt to thrust a partial view on Parliament and the | 
country will only strengthen resentments and prejudices whieh || 
are already very strong. We trust the Government will use their || 
probable victory wisely, and will not depart from that policy of || 
non-interference which they have adopted. The circumstances || 
must be very different from what they are before that policy || 
should be changed, and they must keep their hands clear fora 


| 


favourable opportunity. 





THE GREAT RISE IN WHEAT AND ITS 
CONSEQUENCES. 

Pernars the most marked economic incident connected with } 
the outbreak of war is the great rise in wheat which bes | 
occurred. As we showed a week ago, there has been an |, 
advance of 25 to 30 per cent. in wheat within a very few || 
weeks ; and this advance is still maintained, although there || 
has meanwhile been a reaction from a still more extreme price | 
which was touched last Monday. The following figures show 

what the advance has been since the beginning of April:— | 


April 6. May 3. Rise | 

Prices at New York— $ $ per Cent. | 

SPUN siketinticsiew: navehesdeiiiwniicuvann a isthe SOS ashes 305 
Red spring wheat ..............060 a 209 cove 35°7 

Prices in London— 8 s a 
Flour, American superfine ...... aa OS 8 ios 271 

Wheat, Engiish red, new ......... a aside W 0 ae 288 | 

— American spring ......... _ oe C6 0 iia 270 =| 


And not only has there been this great rise, but the level of | 
price in wheat, it will be observed, is now a high one. It 
becomes important, therefore, to see what has been tke cause | 
of so sudden a rise and so kigh a price, how far the change 18 
likely to be enduring, and what are the probable conse- | 
quences. | 

First,—as to the cause of the rise, the answer will no 
doubt be the war which has broken out. But it is seldom of | 
much use in these discussions to assign a single cause, without 
seeing how that cause operates, and what are all the ciream- 
stances. There has been much in the course of the corn 
trade during recent years to make it unlikely that a war | 
between Russia and Turkey would have so great an effect. As | 
is well known, the relative importance of Russia and of the 
Danubian Principalities as sources of wheat supply has been 
diminishing. Our main supply during the last few years bas | 
been from the United States, while one portion of that country 
—California—has come into prominence by itself as almost a 
new district. We have also been beginning to get larger | 
supplies than formerly from Australia, India, and otber 
countries. Take the figures for 1876 only as an illustration. 
In that year our receipts were :— 





Per Cons. 

ewts. of Total 
From United States ............ccsescoseee- 19,300,000 or 43°4 
CIN a iia ie 8,769,000 — 197 
— Turkey(mainly the Principalities) 1,239,000 — 27 
SN cc, TIE 2,324,000 — 52 
ae NE elise i ees 2,280,000 — 7 
— _— North America ........... 2,417,000 — 54 

— all other couniries, including Aus- 
Will iiiesscertetlin'miadncaatiatees 7,065,000 — 160 
i iiaiiiieliiied ee aoa, 44,394,000 — 100-0 
—~ = —. 
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This shows a very different state of things from the time a slight difference of supply may have a great effect. Pro- 
when Russia and the Principalities held the place which | bably, also, the extreme advance is assisted by a speculative 
America now has. Russia and the Principalities, together, | notion that the war must extend, and that other sources of | 
have not lately contributed more than one-fifth of our supply will be cut off, | 
foreign supplies, and, in ordinary circumstances, the partial | While the cause of the rise is thus, aswe think, clearly ex- | 
interruption of that supply by war towards the end of the | plained, the question of its continuance, which is the second we _ 
harvest season, and when the effect of the new season’s crops 


have stated, is a little speculative. We are now within two 
begins to be discounted, ought not to have had much effect. | or three months of the time when the yield of next harvest 


Ail the result should have been an increesed pressure upon the | will be generally ascertained, and much will tura on the 


principal other sources of supply, and upon stocks at home, | abundance, or otherwise, of the harvest at home, and in the > 
to make up the slight deficit which the partial interruption of | countries from which the supplies will be left open. But it is 
one of the minor sources of supply had caused. | impossible to foresee whetherthe war will, by that time, have ex- 

The circumstances, however, have been such as to intensify | tended, or how the harvest will actually turn out. Assuming for 
the effect of an interruption to the supply from Southern | the present, as we think may be done, that the war will not ex- 

bese and the Principalities, though we have been less de- | tend, we should say it is very doubtful whether the present | 
pendent on them in recent years than formally. It appeared | extreme prices can be sustained. The circumstances that it is 
likely at the end of last harvest season that we should, at the | not ordinarily the most important district to us from which 
present time, be more dependent on the suppiy from Southern | the supplies have been cut off, and that in almost any other 
Russia than we had been for some years, because the harvest | year the cutting off of the supply from Southern Russia would 
there had been favourable, while almost generally throughout | have had much less effect, also show that if we now have an 
the world, and especially in America, the reports Were un- | ordinarily good harvest throughout the world we shall be able 
| favourabie. _According to a table which we published last | again to get along without Southern Russia. And the signs 
a it was computed, on good authority, that the | as yet are not unfavourable for the coming harvest generally. 
harvest in the principal countries from which we usually | The long maintenance of the present extreme rise is thus 
import wheat was above or below the average, as follows:— | most doubtful, though there is also enough doubt on the other 
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pen meee side, as to the extension of the war, to give great encourage- 
858 than an ver an 3 
Name of Country. Average. Average. ment to the speculator. P a be ae 
Austro-Hungarian Empire ... 2 se Tie third question we proposed to consider is that of the 
i TRG siessanenernaenicacine (Better consequences of the rise; but for the present we do not think 
ow a seeeeereeeeeeeeees tee tee eee ~ than a good much will turn on this. Dear wheat is notoriously an in- 
a 5p” Neer agape ga amnaeanae “ (average. fluence adverse to general prosperity, when the dearness is 
RNID i stindonesvicceanisin ose. long-continued. The masses have less to spend on other 
ae 10 ‘ articles, and this, if long-continued, tends to dimiuish one 
SWOAEN ccccccccosesereccocers reese 4 ceeeee . trade after another, and so spread a general depression. But 
ae eee ener s wee . a great rise, extending over two or three months only, will not 
SEE -dcninssidenboasnscinneen 15 : - . 


have so much effect, while in any case its influence may be || 
counteracted by others acting in an opposite direction, so tuat 
on balance trade may improve, although wheat continues to 
rise. We believe the prosperity or adversity of Eog- 
lish trade now depends less exclusively than it once 
did on the price of bread, and accordingly we see nothing 
in the present advance, limited as it may possibly be, 
to arrest an improvement of trade if it should come about 
from other causes. To a certain extent the rise wiil eveo 
little margin. And in actual fact, the course of trade, and | cause Improvement, by stimulating the drooping acricul- 
!| of the imports and exports during the last few months, have | tural industry, not only in this country, but throuzuout a 


been such as to put the market at the present moment in a j Very large part of the northern hemisphere, 


harvest at home, all following on an indifferent season in 
| 1875, it was likely enough that the surplus of Southern Russia 
| would be required if prices were not to advance. There was an 
| Opinion in some quarters that in any event the circumstances 
| were such as to make a considerable rise likely, but although 
| we doubted the probability of this until the prospects of the 
| 


| 
| 
i Norway 
{ 
{ 
{ 
|| coming harvest came to be considered, there was at least very 


very critical state, in which the varying estimates of next har- ; Another consequence of the rise io wheat woul 1 hav been 
vest would have had a great effect, and perhaps a temporary | in former times a tendency for builion to leave the country, 
rise, owing to the shortness of supplies, would bave occurred. 


and to raise the value of money—a possibility at woic. we 


pos 1 | , e ’ c sn trade 
; || Our imports of wheat during the harvest season, from Sept. 1 | glanced last week. But, on the whole, now that our foreign trade || 
i || to March 31, according to the Board of Trade returns, have | 18 80 extended, and almost all countries are williog to |.» our 

| manufactures, this tendency is not very marked. I+ is one 


qrs. 
Imports of wheat season, 1875-6.........ccsecsseeeeeee 7,531,000 
- —_ 1S7G6-7.cccocccscevcrsqesseces 4,861,000 


cause which will tend to make money dear, but it can haruly 
be the predominant influence in the market which it once was. 
In any case, it will be useless to speculate much, until it is 
seen whether the war is to extend, and how the next harvest 


a te BOGE iikcnvicthlntiiinncitdaeitateveie 2,720,000 : - 
1g turning out. 


There has also been a slight decrease in the imports of wheat 
flour in the same period. And as the price has ruled higher 
than it did the previous season, there has plainly been a great 
|; shortcoming somewhere in the supplies. This is farther con- 
firmed by the reduction of the “ visible supply ” in America, 
as compared with this time last year, although the exports 
|| from America have also been less during the season. On April 
| 14, according to the New York Commercial Chronicle, the 





FRANCE AND THE PEACE OF EUROPE. ; 
“Tr is the unexpected that always happens,” is a Preach pro- 
verb, and it is especially true of France. At any time, from 
1789 down almost to last year, the prediction that Prance— 
nay, Republican France—would become not a disturber of 
Europe, but the main security for the peace of the con inent, 
might have seemed a clumsy stroke of irony. Yet tuis bas 
come to pass, as every candid observer must now ackuow. Gee. 
Field-Marshal von Moltke’s speech in the Germau Pari 


been as follows, compared with those of the previous season :— 


‘ 





figures were :— 


| bushels. 
ia i ascaestilinnenininiibians 8,661,000 = 
j 


_ corresponding date, 1876 ...... 14,114,000 ; a ’ 
er ment last week was a trial of the French temper, wiica a 





: I: Ziti ih nntdtinetnceien 5,453,000 any former period in the history of France would hay » pro- 

The course of trade, therefore, has been such that at the pre- | duced disastrous consequences. France has borne i: with a 

| sent time the wheat market must have been sensitive, and | dignified yrudence which is clearly under the government of 

much might have turned on the abundance, or otherwise, of a sober judgment and a steady will. This is the frame of 

| the supplies from Southern Russia and the Principalities, ; mind which secures peace. If it were only the Ministry that 

notwithstanding their generally inferior importance as com-/ had refused to take up Count von Moltke’s challenge, tue 
pared with other districts. But just at this critical time war | danger would not be removed, and might even be aggravated. | 
breaks out, and the supply which would have helped toturn the The eudden uprising of the popular spirit agaiost the | 


balance is cut off or interrupted. The rise is perhaps extreme, | pusillanimous policy, or what seemed such, of the possessors || 
but the shortnessof supply, it must be remembered, occurs after of power has been witnessed over and over again. But in 
two bad harvests in succession, so that there has been time France the people are as calm as the Ministers; the press is 
to let stocks be drawn upon, while the article is one in which quiet, or devotes itself to the task of showing that Count von | 
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] Moltke’s inferences are baseless, and his statements of fact 
| 





|imaccurate. No Frenchman flings back the answer that 
France is an independent nation, that she has an unchallenge- 
_abie right to strengthen her army, and that she is bound by 
/ no obligation of international law or comity to consult German 
susceptibilities in the disposition of her forces and the numbers 
of her garrisons. Such an answer would be quickly made but 
| for France being not only desirous of peace, but determined to 
avoid every pretext for war. The same determination ap- 
| pears in the policy of strict neutrality, for which the Govern- 
ment, with the entire approval of the French people, has 
‘ declared in respect of the Eastern complication. France will 
not only refrain from taking sides with one or other of the 
antagonists in the East ; but she will resolutely avert ber eyes, 
| it seems, from the conflict, lest she should be tempted to say 
{/or do anything which might drag her into the vortex of 
|| the strife. 


| All this wisdom, this disciplined prudence, this courageous 
_| patience may fail—though we hope and believe it will not | 
| fail—to secure European peace. But the mere fact that such | 
| qualities have been developed, and have become dominant in 
| France, that they even control the factiousness of French 
| parties and overcome the national craving for conspicuousness, 
is a very notable and healthy symptom. Tae Republic in 
former years would have been incapable of so much solidity and 
_ steadiness of character, for the recklessness of Radicals and Social- 
ists drove out of the Republican ranks all the cautious Oonser- 
vative elements of French society, and left the determination 


| and conduct of Republican policy in the hands of dreamers 


—-- 
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| and fanatics. The misfortunes of 1870-71 were fruitful in 
| benefits to France, They convinced the Conservative classes, 
| and especially the peasantry, that an aggressive foreign policy 
| was inconsistent with their material interests and the security 
| of their property, and so they discredited all the Monarchical 
| parties. The Legitimists were pledged to a dangerous activity 
| on behalf of the Pope; the Orleanists were identified with the 
|| restless intrigues of the July Monarchy ; the Imperialists were 
| held responsible for the disastrous conflict with Germany. Thus 
t it happened that Conservative and pacific interests were 
|| enlisted on the side of the Republic slowly and unwillingly, 
but at length effectually. It has been proved by six years’ 
| experience that the Republic can persevere in a peaceful policy, 
can disdain provocations, and devote her energies to the task 
of internal renovation and improvement. The manner in 
|| which Count von Moltke’s speech has been received is an addi- 
| tional proof that the calamities of the war with Germany and 
| the responsibilities which defeat entailed have sobered the too 
| buoyant nature of Frenchmen, and taught them the value of 
| reticence and reserve. 
_| We do not, indeed, believe that Count von Moltke either 
‘| intended to threaten France or to irritate the French Govern- 
|| ment. His immediate object, and probably his only one, was 
to bring the Emperor and the German Reichstag round to his 
|, views of military policy. The Emperor, it is believed, has 
been opposed, for political reasons, to the concentration of 
troops in the annexed provinces, a measure long and warmly 
advocated by Count von Moltke; the probable ground of the 
| Opposition is, that it would indicate not only distrust of the 
popular feeling in Alsace-Lorraine, but would convey a 
suspicion which the South Germans might resent. On the 
other hand the German Parliament, representing the uneasi- 
ness of the German people under heavy taxation, and in pre- 
sence of continued dulness of trade, are not inclined to grant 
| all that Count von Moltke demands for the perfecting of the 
| wonderful instrument of which he is so justly proud. His 
| speech in the Reichstag, therefore, was clearly intended to 
| frighten the Emperor and the Parliament at the same time 
into conceding all that the military department asks for. 
| Count von Moltke knows perfectly well that in spite of 
the enormous development of the strength of France, 
‘|both in a financial and a military sense since 
| 1871, an attack upon Germany by the French armies 
jis hardly more to be feared than an attack by Spaio 
upon France. The double line of almost impregnable 
fortresses which guard the new frontier of the German 
Empire is enough to dispel the phantom terrors employed by 
the great Prussian strategist to bend Emperor and Parliament 
| to his will. It is even asserted in France that Count von 
| Moltke, though he professes to watch French military policy 
so closely, is not accurate in his statements; that, for 
| instance, the concentration of French troops in the Depart- 
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ments lying near the Alsace-Lorraine border cannot be a | 
serious menace to Germany, for a much more tormidable || 
section of the army is stationed in the Departments bordering || 
upon Spain. Count von Moltke’s speech, however, was | 
dangerous in two ways—first, as likely to provoke an outbreak | 
of anger in France, a danger happily averted oy the wisdom | 
of the French Government and people; and, secondly, by 
exciting the Germans to send France a peremptory summons 
to disarm—an order which could not be obeyed. We do not 
believe that the German people have any notion of thus rush- 
ing into a doubtful and costly quarrel by way of averting a | 
chimerical danger; but if there were any such disposition | 
among Germans, the pacific and moderate attitude of France 
must give it check. 








THE LOOSE REIN OF THE GOVERNMENT. 
We do not disapprove of a Government that drives with 
a somewhat loose rein. It is of the very essence of Par- | 
liamentary Governmeat—of a Goverument resting on discus- | 
sion—to feel its way to its decisions, and not to impose , 
arbitrary private judgments on a people who have not freely — 
adopted these judgments. We do not doubt for a moment | 
that Mr Gladstone’s Government was too cavalier and strin- | 
gent in administration. It was not tentative enough. In- 
stead of throwing up straws to see which way the wind blew, 
Mr Gladstone was but too much disposed to manufacture his 
cwn wind, if only for the purpose of blowing away the straws. |: 
There never was in all probability so grimly business-like an | 
Administration as his—one so little willing to yield to the weak- | 
nesses of parliamentary nature, so strong in its determination 
not to trifle with the country by encouraging individual 
crotchets, but rather to brush aside everything which experi- 
enced administrators disapproved and regarded as foolish con- 
cessions to ignorance and interest. Mr Disraeli, as we all 
know, accused Mr Gladstone’s Government of barrassing all the 
interests in the country by its pedantic indifference to every- | 
thing but its own notions of right and justice. And there is , 
no doubt but that Mr Gladstone did not send up enough pilot 
balloons to test the set of the currents in the political 
atmesphere. {is Cabinet did a great many things which 
were good in themselves but for which opinion was not fully 
prepared, and forgot that administrative knowledge and — 
opinion are apt to be a good way in advance of that popular 
knowledge and opinion on which they really depend for moral 
support. It was a mistake of a noble kind, but it was a mis- 
take nevertheless, and the late Government paid for its error 
hy the sudden collapse of the great popularity with which it 
began. An English Parliament needs to be carefully guided, 
but it needs to be guided with a light hand. The curb should 
never be toorougbly applied. Parliament ehould be so guided 
as to find out for itself what the Minister expects it to find 
out—not dragooned into humility and obedience. 

Not unnaturally the present Government seems likely to 
err in the opposite direction. Mr Disraeli came into power 
with a deeply-impressed belief that his predecessor bad been 
far too arbitrary and imperious; and his personal character 
made it convenient to him even to exaggerate the reaction. 
Mr Gladstone was a great administrator, who loved to master 
the principles by which legislative and administrative details 
ought to be measured. Lord Beaconsfield thinks all such details 
“ parocbial,”"—partly, perhaps, because he is quite unable to 
master the principles which should govern them, partly because 
he is really in many ways rather a man of literature than a states- 
man. Moreover, his Cabinet arrangements tended to exaggerate 
the reaction from the administrative despotism of his pre- 
decessor. His lieutenants bad not had much experience of 
their official work. He cut down the number of the political 
chiefs to twelve—the minimum number of a Cabinet for 
some time back. And even among these twelve there were 
several not very competent to be the guides of departments, 
and who consequently felt a strong preference for the 
tentative policy whenever it was practicable. Nor does 
a preference of that kind tend to diminish, as the labour 
lengthens. A Parliamentary leader of the ordinary calibre 
is apt to get more and more overworked every year he 
remains in office, and therefore more and more glad to, 
attenuate the measure of his own personal respon- 
sibilities, and to cast off on committees and commis- 
sions the responsibility of a decision to which ae feels 
unequal. Certainly the Government is beginning to indulge « 
the House and itself with the superfluous luxury of Ua-| 
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| necessary commissions and committees to an almost alarming 
extent. The practice began with the beginning of the 
| Government,—with the appointment of a Commission on the 
'| Labour laws, which really was quite needless, and did not 
contribute much to the result. But though freely indulged in 
| at first, the practice is getting almost a lust with the Govern- 
ment now. The other evening no less than three inquiries 
|| were conceded in one sitting, and it would be easy to make out 
| a most formidable list of commissions and committees which 
' ought never to have been conceded at all. There was the inquiry 
-jnto the machinery of the Stock Exchange, for instance, which 
| we showed to be bad in principle at the time. Now there is 
| the inquiry into the Public Companies’ Act of 1862 and 1867, 
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sions, arising out of the dispute in the Soath-East of Europe. 


But laying that special misfortune on one side, how does it 


happen that the commercial distress occurred in the first | 


instance in so many countries at once; in the second place 
has lasted so Jong; and in the third place exhibits at pre- 
sent so few signs of amelioration ? 

Commercial distress means in exact language that the pro- 
duction of a large class of important commodities, requiring 
vast capital and thousands or hundreds of thousands ot 
labourers, is so cecidedly in excess of the cash demand as to 
reduce the prices of these commodities below the limit which 
leaves the usual, or even any rate of profit, to the manutac- 
turer. A process of elimination then sets in. The less 


| _ which it seems also a blunder to relegate to a body independent | wealthy, skilful, enterprising, inventive, and energetic pro- 


| of the Government. Agais the Committee conceded on Lord 
_Cochrane’s petition was, as we showed at the time, a conspicuous 
| blunder. Further, there is Mr Shaw-Lefevre’s Committee on 
the Irish Land Act, granted on Tuesday night, for which there 
‘is really no adequate excuse ; and, again, the inquiry into the 
supply of live meat, which cannot be easily justified. Nowa 
|| Government which grants such inquiries, and many more like 
them, upon so little pressure, seems to us to be relaxing the 
reins of Administration unduly, and to be treating as open 
| questions matters on which the public will gain nothing by 
| inquiry, and on which the Government should use its influence 
to guide an opinion which is already ripe for guiding. We do 
not speak ae at all approving of the rigorous view on these 
/matters, We quite admit that the Government was quite 
right in assenting to such inquiries as the Tramways inquiry, 
\for instance, or the Lunacy inquiry. Both were emi- 
'nently subjects on which fresh investigation by an inde- 
‘pendent body will be most useful, and most useful in all 
'| probability for legislative purposes. But the difference is 
| great between such inquiries as these, and inquiries which are 
‘| not likely to bring to light anything new that can be made 
'|the basis for a new legislative departure—inquiries into 
| subjects on which the crystallisation of a sound opinion is 
Oaly retarded or prevented by a suspensive proceeding like 
the appointment of a commission or a committee. 
| The truth is, that the reckless multiplication of these 
| inquiries is a great mischief, even if only because it distracts 
|| attention from those which are really important, and 
|| diminishes the effect of the results obtained by them. 
| When a great mass of commonplace results already known to 
| 





all experts in any matter, are reproduced year after year by new 

committees and commissions, there is the greatest possible 
|| danger that inquiries really neeced will be depreciated and 
| lost sight of in the number of useless inquiries, An inves- 
| | tigation approved by the Government ought to be regarded as 
| singled out, by the very fact of that approval, for public notice 

and interest. The consent of the Government should, as a 
| Tule, be evidence either that a real inquiry is wanted for the 
| sake of the results,—or at least for the sake of convincing the 
| public in a way in which official declarations would never con- 
| vince them, that the upsnot is what the Administration 
declares it to be. The last, we quite admit, is just as good a 
|| Treason for ordering an independent inquiry, as the former. 
|| There are matters in which public opinion always distrusts, 
| and rightly distrusts, official prepossessions, until it has the 
| proof within its own grasp that these official prepossessions 
| Were founded on adequate knowledge. But an inquiry 
| assented to by the Government should mean either the one 
| 
| 





thing or the other, and if these inquiries are to be multiplied 

as they have been lately, they will mean neither. It is not 
well to govern with too tight a rein; but it is well not to hold 
| your reins so loose that you are carried hither and thither, 

wandering in search of nothing more important than the 
_ Means of proving to a yroup of fussy and capricious men (who 
| have the means of knowing the truth from other sources if 
| they would but have used them) that they had feund a 


mare’s-nest where they supposed that they had discovered a 
| prize, 





PROTRACTED. 
Tue absence of demand at remunerative prices for nearly all 
kinds of manufactures, but especially for iron, coal, and hard- 
| were has now lasted for four years in this country, the United 
| 


| 
WHY THE COMMERCIAL DEPRESSION IS SO 


eaten Germany, Austria, Hungary, Italy, and during the 


| 





ducers are compelled to retire from the field of competition by 

bankruptcy, disgust, or exhaustion. In other words, the 

individuals are ruined, the wealth of the country is lessened 

by the aggregate of the capital they have lost, and is still 

further lessened by the cost of maiotaining in some way or 
| other the body of labourers thrown out of employment. 

But why does the production become in excess of the cash 
demand‘ For two reasons, and for two only :—First, the 
cash demand falis off because the means of the consumers 
from some cause become lessened ; second, because, in conse- 
quence of some special circumstance, a larger amount of float- 
ing capital is applied to production than the actual facts 
justify. The explanation of the past and present distress will 
be found in an intelligent application of these two considera- 
tions. 

First,—since the summer of 1873 there has been a noto- 
rious diminution of tie means of consumers—that is, of the 
cash demand for commodities of all kinds, but especially coal, 
iron, and hardware. This has been most marked in Germany 
and France. The twelvemonth’s war, 1870-1, suspended the 

industry of a very large part of the productive and reproduc- 
tive industry of both countries—that is to say, of nearly 
80 millions of people. It was a twelvemonth of destruction 
of capital on the largest scale possible in the present state of 
military science. The 200 millions of ransom paid to Ger- 
many made the case worse, for it led in Germany to a season 
of wild speculation, which reached to the lowest classes, and 


millions in schemes and undertakings, absurd or fraudulent. 
The means of consumers, or the cash demand for commodi- 


ties, in both France and Germany, was hence most manifestly | 


and most emphatically lessened ; and in like manner, and as a 
consequence of a sudden inflated demand, there was in these 
countries an undue application of floating cap‘tal to certain 
kinds of production, especially coal and iron. 

Ian the United States the war ceased in 1864, and the 
great activity in railway making did not begin till 1868. But 


the destruction of the million lives during the war of 1860-04, | 
the devastation of the South, and the demoralisation of the | 


East, North, and North-West had so crippled the resources of 
the Union in capital and people, that 1t was unable to sus- 
tain the vast railway extensions of 1868-73. The railways were 
made with native and foreign money, and native and foreign 
credit. Nearly every new and old line in the country was 
“ financed ” by means of expectations built upon the future, and 
when that future came it was found that there was neither 
traflic to afford a dividend, nor, for many years to come, popu- 
lation to produce and consume commodities in any degree 
commensurate with the means of transport provided. In this 
instance, therefore, we have another repetition of commercial 
depression directly caused by the diminished means of coo- 
sumers, and by the undue direction of capital to certain pro- 
ductive purposes. 

In our own country we are chiefly the victims of the events 
in France and Germany and in the United States, with some 
special aggravations to be specified presently. The impetuous 
demand arising at the close of the war in the summer of 1571 
fell principally on this country, as the only place where cow - 
modities could be found and could be most rapidly produced, 
and hence the excited markets of 1571-3, especially for coal 
and iron. So also the American and itassian demand for stee! 
rails and other materials came to England, as then the 
cheapest source of supply. 

Simultaneously with these demands forcommodities there were 

| brought to this country attractive proposals for loans to foreign 


: in the loss of private tortunes amounting to scores of 


| ‘ast year and balf, in France. Since July, 1876, the depres- potentates, governments, cities, municipalities and companies, 
| Sion has been deepened and complicated by political apprehen- t and these proposals were largely accepted. Tue Stock Ex- 
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change underwent enlargements equal to twice or thrice its 
former magnitude ; and syndicates and combinations previously 


| unheard of were employed to procure success and favour for 


the new class of securities brought forward. Meanwhile there 
were domestic echemes by the hundred for all sorts of com- 
panies devoted to the production of the kind of commodi- 
ties then in requisition. 

The sequel came upon us at the end of 1873. The re- 
sources of the United States and of Central Europe were 
exhausted. The railways built in the United States from 
1868 to 1873 were most of them financial failures. The 
traflics did not pay working expenses, and gradually all the 
native and foreign capital embarked in them has become 
destitute of dividend, or lost altogether. Here was a diminu- 
tion of revenues among the consumers of commodities, and a 
liminution too of untold extent. 

The public and private undertakings in Germany, Austria, 
and Hungary were in the same plight. The money spent 
apon them was mostly lost, or certainly unproductive for 
many years to come. 

As regards ourselves, the means of consumers have been 
lessened since September, 1873, by four distinct causes, tiat 
is to say (1) from the vast losses of the investors in the loans 
of foreign States, railways, and companies—Egypt, Turkey, 
South America, Russia, American railways, &c. In annual 
income these losses amount to scores of millions; (2) from 
the losses of investors in public and private ventures at home— 
mines, industrial, manufacturing, and private companies ; 
(5) from losses incurred in trade—both home and foreign ; 
(4) from losses incurred by the maintenance of tens of thou- 
sands of labourers unable to procure employment. 

It is perfectly certain that the means of consumers, whether 
in this or other countries—that is to say, the cash demand for 
commodities—can only be augmented - the operation to- 

ther in pairs, or singly, of three causes, viz. .. (1) greater 
irugality, harder work, and more icoaaiie ; (2) unusual 
productiveness of the seasons; (3) the accumulation of ordi- 
nary savings over a considerable period of years. It is nota 
matter of confidence or credit, but a matter of hard positive 
capital, of commodities over and above cons ampton applied to 
productive, u eful, and dividend-bearing objects of expendi - 
ture. Trade has been depressed since 1873, because in this, 

(in other countries, there has been year by year little or 
no surplus of means over outlay ; and trade will continue to be 


d press d until that s irplus becomes nsiderable, Among 
modern artificial communities there is no coyness or coquetry 
about expen liture, as soon as the means for it exist. The 


disposition is not to leave money unspent, but to find sufficient 
money to spend. 
The undue application of 


capital to particular kinds of pro- 
Jen nts a y >i] hial . " ° } 
duction is an evil which more besets this than any other 
country, and for three reasons: (1) because, as a rule, we 
have a larger annual surplus of production over expenditure ; 
(2) because we have a larger class of persons of all degrees of 


} 
x 


iortune aiways watching for what they consider large gains 


and profitable investments; and (3), and most cogent of all, 
because our system of deposit banking provides constantly a 


t 
y 


hand reserves of floating capital, apparently equal to an 


possible demand upon them 


We say inuieati edhe not really equally to the 
excessive demands which, under our present and growing 
practice, must inevitably be made at uncertain periods, upon 
the banking 


leposits. The truth is, that we are only entering 
on ab experience, on a 


; 
e scale, of the profound change 
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the emission of new foreign loans became comparatively an 











easy enterprise. 

Hence, also, the success of schemers like Collie, who had wit 
and credit enough to manufacture bills to the taste of those 
who administered the banking deposit fund. Hence, further, 
he long and increasing reign of “ finance paper "—meaning | 
by that now familiar and fatal title, the circulation in the | 
money market, under an infinity of disguises, of bills ona} 
obligations, all ultimately dependent for realisation on the 
distant success of industrial concerns, public works, patents, 
and adventures, fit only to be touched by persons of technical 
knowledge, risking their own money, and exercising their own 
personal oversight. 

We have the strongest conviction that a very large part of | 
the excessive application of floating capital in this country to 
industrial enterprises, is mostly due to the facilities afforded to 

“financing,” by the necessity under which the banks—London| 
and provincial—have most unwisely placed themselves of | 
paying high rates of interest on money left with them on 
deposit. 

But there is another evil more radical in its nature, and not | 
in any sense confined to this country—we mean the diminished | 
worth of wages—that is to say, the descending quantity and, 
quality of work obtained by employers for wages not merely | 
the same, bat higher than were paid eight or ten years ago, | 
This is a cause of dearness of production, and of retarded | 
accumulation of the most formidable character—going far to | 
neutralise the gain to the community from the increase of | 
skill and the progress of mechanical invention. Its effect | 
on an euatire country—so far as there are no sufli- | 
cient compensations in the progress of invention or | 
otherwise—is essentially as disastrous as would be a 
material reduction of the hours of daylight, or a material | 
aggravation of climate. After a time, and that not a very | 
long time, the severest and most hopeless sufferers by such a} 
limitation of efficiency and progress, would be the working | 
classes themselves. There can be no advancing welfare among 
the class dependent op weekly wages, apart from the rapid 
accumulation of capital. It is the rapid accumulation of 
capital, arising from discovery, invention, skill, and eoergy, 
which in the last thirty years Las raised general wages in this, 
country fifty per cent.: and has accelerated beyond the most | 
sanguine hopes of the most enthusiastic philant! sropists of me 
last age, the entire social improvement of tha bumbler classes. 
Ap art from this rapid accumulation of capital—benevolence| 
religiov, enthusiasm, and interference would have been futile. 





BUSINESS NOTES. 

Mr Goscuen’s Arrancement or tuk Daina Desr.—Mr | 
Goschen has completed his great services to the Egyptian | 
bondholders, by arranging the Daira debt, and at a meeting of | 
the Daira bondholders his scheme has been cordially accepted. 
We give the details elsewhere, but the substance ia that Mr | 
Goschen finds the Daira estate proper to be worth 400,0002 a | 
year, and this sum, along with 50,0002 from the Daira 
Khassa, which the Viceroy surrendered to the creditors, | 
was sufficient to give the Duira creditors about 5 per| 
cent. The estates would accordingly bs duly mort- 
gaged to them, and to make them sure of the interest, 
the Viceroy would assign 250,000/ from his Civil List | 


#000007, to male good any deficie eucy. Any surplus from the | 
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established in the money murket by the attraction to the | Daira above 400,000U is to be applied as a sinking fund to| 
London banks o! res of millions cf deposi's, by the offer of | purchase the bonds in the open market while they are under | 
rates of interest, as a rule, better than can be obtained on | 75, and then to redeem them at that price, and afterwards to | | 
Lor is es i Or he he td entures T se ut S Increase the it erest ca the uncance slled bonds to 6, and | 
were t th I v | ( n Dn = eveniu il] > tn 7 ner a nt. mm he arrangem ont is certainly | } 
sal of 1 i owners, eacl : ing to his | beneficial to the Daira bondholders, compared with what their || 
ine } 4 > now lec iin uge masses | pr Specis lately re, and its str ng p in t, we think, is the | 
e ci y is, WHO pay tor them the most extreme bstitution of a valid mortgage, and the transfer of the| 
rates possible, and are com led ther lore to ybtain a profit | estates to tru bees for th e bondholders, in the place of the very | 
a yon “large 8," upon tles more or : Secu! 7 formerly had. The boon to the bondiol ders | 
on the verge of banking prudence . fence the enormous | also enh peed by the promise held out to them of rece iving | 
gro of s, of advances by banks ia London and the i immediately a year’s back interest at 5 per cent.—this being || 
provinces, on Stock Exchange securitie---notably at one | made possible by the recent great rise in sugar. Tt remains to | 
period on foreign stocks, It was by means of such advances | be seen, of cor irse, what the estate will actually realise under | 
that the operations in foreign s'ocks were for a long time | new management, but somet “ea ought surely to be made of | 
t chicfly sustained; and as a consequence of such sustainment it. The Zimes publishes the following as the revenue and 
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expenditure statement of the Daira, on which the whole 
arrangement is based :— 








INCOME. EXPENDITURE. 
£ £ 

Lands let ......ceeeeeeeeres Be & BOND vcarscpeenctsconngsat 159,000 | 

;aiaiiet - sxcansedncnendn wines 85,000 | Agriculture expenses ... 400,000 | 
nm iOS ..0scnkvesesacsacece . $5,000 | Factory expenses ......... 250,000 | 

| Winter CropS ....+sseeseeeee 200,000 coved. | 
NCinGOP..cciescsvecsnnnseeburee 700,000 800,000 | 
” DN  iviiceitianctinn 400,000 | 





1,200,000 


1,260,000 





| 

| Ture EayetiAn Dent.—The commissioners appointed under 
| Mr Goschen’s scheme for the administration of the Egyptian | 
| railways, and the port of Alexandria, in the interests of the | 
holders of the preference bonds, have issued the following 
presen of their transactions during the first half-year 
| during which they have held office :—* In terms of Article 3 
|“ of the decree, the amount reqnired for the service of the 
i“ preference dedt for the six months ended April 15, 1877, 
“ jg 442,872/, which is made up as follows :— 





£ 
| “ Interest and sinking fana on 15,000,000/ railway 
| + BtOCK ...secees So adlaaipaienibaeiiitiabealil seadihinainidiiain 390,770 
« Ditto ditto on 2,000,000/ secured on 
enh ee DRE: coccicmminitinntuneicccies Sate8 
© DOD scscnnsinccseses spectiibiieeniasens 442.872” 


The sum actually in the Treasury, derived from the revenues 
specially set apart for the service of the preference stock, is 
|| 343.5002, and there is thus a deficieney of 99,372/. Cou- 
‘sequently, the comwissioners, in conformity with Articles 3 
‘and 32 of the decree of the 18th November, 1876, have 
| to-day (April 17th) withdrawn the said sum of 99,372/ from 
‘the amount now in the Treasury on account of the coupon of 
the unified debt falling due on July 15th, and have carried 
‘it to the eredit of the funds hypothecated to the preference 
debt. But it is to he observed,—First, that the receipts 
realised by the Treasury have come from the railways only, 
the revenues of the Port of Alexandria having been received 
| by the contractors for that port, in accordance with Articles 5, 
24, and 30 of the decree. Secondly, that the railway receipts 
for the half-year from the 15th October, 1876, to the 15th 
April, 1877, are reduced by a sum of 39,920/, which is 
claimed by the railway administration from the Government 
for services rendered since the 15th October, the liquidation 
of that debt b-ing at present the subject of correspondence 


between the Minister of Finances and the Director-General of 
the railways. 


Tur Bankers’ Cieanrne-novse Statistics. — We have 
received the following analysis of the Bankers’ Clearing-hovse 
Statistics for 1876-7, published in our Money Article, as com- 
pared with the corresponding statisties for previous years. 

A Table showing the Percentage upon the Annual Totals passed through 
the Bankers’ Clearing-house, of Clearances on the Fourtis of the 
Month, on the Stock Exchange Account Days, and oz Consols 
Settling Days; with the Proportion of Clearances on all the Three 
Special Days taken together, compared with the Amounts passed 
on the other days of the Month, for Ten Years from 1867-65 to 


1876-77. (Compiled from figures published by Sir John Lubbock, 
Bart., by Henry Jeuia.) 


Percentage on Annual Total. 





1867 | 1870 























1871 | 1872 | 1873 | 1874 | 1876 | 1576 | Mean | 
to | to | to to to to to | to | of | 
1868. | 1871.) 1372.) 1873. | 1874. | 1875. 1876. | 1877. 10Yrs. | 
} Arrount passed on thel 452) 464) 423) 4°43! 455) 426) 4+ 46} 475) 450 
fourths of the n onth! | | } 
Amount passe1 on the { | | | | | | 
Stock Exchanze ac | | 
count days .. 13°64) 15°83) 17°58 17°20 16°20, 17°80) 17.80) 1475, 16°25 
Amount passed on | ' j ! 

Consols settling days! 4:06) 42) 436; 4:06. 434, 433) 448) 459) 425 | 
Total passed on. the { | } | | | 
three special days ...| 22°22 2468 2623 25°69) 25°09, 26:49, 26°74) 2409) 25:00 

Amount pas-ed on the i | j 
other days of the | | | | 
Month ............00...1 77°78} 75°32, 73°75) 7431) 7#91) 73°51 oa 7591) 75°00 


— i 


100-00! 100°00| 100-00) 100.00) 100°00| 10000] 100"0) 100°00) 106-09 


Percentaze of annual) a 
inerease...... | S01 33:39, ion 


Percentage o oP 4 ‘ | a 
. |} O16) .... | 10°03} 989! ... 


{ ammal 
decrease... am inp A | 
oor -The compurative constancy of ihe proportions of the annual totals passed ® 
on the fourths of the month, on account days, and onsettling days, is interestinz, 
the aggregate 


especially when taken in relation to the remarkable fluctuations in 
totals each year. 





Tue Repvetion or Compantes’ Carrran.—Ia reply to 
& deputation which waited upon him on Tuesday-last,—and of 
which we find acesunta in the country papers, though not in 
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SN ert censors 
tn 


7 eee —-— —-—- SS 


ee 
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' rest withheld on account of taxation. 


for a tax of 5 per cent. on all the interest which had been 
| paid on the bonds duriog the fur years, together with 


j 
the income of the bondholder, and as both the persons and | 


appears to bave 


the metropolitan press,—the President of the Board to 

Trade is understood to have indicated that the state of |! 
the law with reference to the reduction of the share | 

capital of a company was rost likely to engage the |! 
immediate attention of the Government. It has been decided | 
in the case of the Ebbw Vale Steel Company that, while a |! 
joint stock company may, under certain restrictions, redace 

the amount of its unpaid capital, it has no power to write off | 
any portion of the capital which has been actually paid. The 
Ebbw Vale Company, in the course of its business, had made 
losses amounting in all to 670,275/, which was equivalent to || 
a loss of 9/ per share, so that of tue 32/ which had been paid || 
up on each share, only 23/ remained. Wishing, as any private || 
trader might do, to write off this loss and have done with it, t 
the shareholders, at a special meeting, passed a resolution re- | 
ducing the nominal value of their 

to 23/, and applied to the Court 
resolution registered. 





' 
’ 
} 
' 


shares 
to 


from $2 
have that 
But the Master of the Rolls, while! 
expressing his approval of the course adopted, found with | 
regret that he was unable to sanction it, as the Jaw never | 
contemplated such a proceeding, and had made no prdvision | 
for it. The object ot S-ction 9 of the Act, upon which the | 
company had acted, was, he said “ merely to enable a com- | 
“pany which had started with too large a nominal capital, | 
‘and therefore imposed on its members a greater liability | 
‘‘ than there was any occasion for, to relieve them of a portion || 
“ of that liability.” And that doubtless was the only ob} 
present to the minds of the framers of the Act, but it could, 
only be because they did not anticipate that they failed to pro- 


' 
} 
} 


| 
i 
| 
} 
i 
| 
i 
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1p ; 
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vide for such a case as has now arisen. Tere seems no reason 
whatever why shareholders who are not seeking to reduce | 
their own liabilities, or to infringe in the slightest degree upon | 
the rights of their creditors, should be prevented from dea!- i 
ing with their losses in the same way as an ordinary private | 
trader, provided always that full publicity is given to the || 
transaction. The only doubt is whether the quotation in the!) 
Stock Exchange List of, say, a 32/ share, at a discount of 9J, | 
may not serve a useful purpose by warning an intending | 
purchaser that there has b-en a depreciation in the value of | 
the security, and inducing him to s'udy more carefully than \| 
he would otherwise do the position of an undertaking which has | 
been conducted with ill success in the past, and is now carry- | 
ing on business with about 30 per cent. lees capital than was | 
at first considered necessary for its successful operation. Bat | 
when the company has in fact b-en going on for some time | 
with less than the original capital, the expediency of giving | 
public warning of its past history becomes less obvious than 
when the loss is receut, and accordingiy after a suitable 
interval shareholders should be permitted to write off their | 
loss. 


Tue Taxation or AmeRican Bonos.—The Commercial and 
Financial Chronicle of New York reports a decision of the 
United S:ares District Court, which aff-c's the rights of all || 
holders of the bonds of corporations in that country. In| 
1865 the Erie Railway Company issued, and subsequengly sold, | 
1,000,000 of sterling bonds, tne coupons and principal being | 
payable in London by Mes-rs Morgan and Co., and from 1866 ! 
to 1869 ‘he whole of these bonds were owned by persons who 
were neither citizens of, nor resident io, the United States, 
with the exception of a lot of 20,000/, held by citizens of the, 
Sates resident abroad. The inter-st on the bonds was rega- | 
larly remitted in advance to Messrs Morgan, and no return of 


the amount thus paid was ev r made by the company to the, 


_ assessor of national revenve, nor was any portion of the inte-| 


To this course no) 


1872, when a demand was made by the Government assessor 


penalties for neglect to render proper returns. The come} 
pany resisted the claim, asd the Government thereapon | 
brought an action to recover tue amount. The case came on | 
for trial a few weeks since, and it has been decided against 
the Government. In the opinion of the Judge, the tax was 
not one upon the earnings or profi's of the company, but upon 





the property that the assessor ia this case attempted to reach i 
were beyond the juriediction of tue nation, Congress had no | 
power to subject them to taxation. And the judgment 


gone beyond the particular case, and laid 
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et wi nian sania . “ a 
a: nit , 
fe Fo down ial principles which the Chronicle thus summarises. | “ the income of ilies bondolde - ae. wages ng ye is 
mere ei “ The present decision of Judge Blatchford is full and broad. | “ payable by a corporation to 7 ndho a who for any 
. _* 
wage ge “ He holds distinctly : 1st, that a foreign bondholder cannot | “ special reason is exempt from the tax ~ such interest, then 
See | | be taxed; 2nd, that taxing the interest coupons is na “ the corporation is not liable to pay such tax.” 
eve i Nt RS teeta “a a —aaa———_—e 
¢; - — 
THE PUBLIC REVENUE AND EXPENDITURE. 
b Tux following are the Receipts into and Payments out of ‘the Exchequer between April 1, 1877, and April 28, 1877 :— 
, en ne ae ene es , 
rT REVENUE AND OTHER RECEIPTS. | EXPENDITURE AND OTHER PAYMENTS. 
a | } | 
e Budget 
\ Rudget seUCcs aie 
; F | Estimate! Toran, Excnrgcer Recrirrs Eetienate | Torat ExcHEQueRr Issvrs 
. tt for | —— oe ee ae ee 
§ : | 1877-76.| To April 28, 1877. Same time last year. 1877-78. a To April 28, 1877. |Same time last year, 
: nee on tet April, 1677— Ak fi or oe £ £ EXPENDITURE. £ £ 
Pee a a Ran of ea Lo 3.926.396 Permanent Charge of Debt...... ve sa 6 214,583 
t ; Bank of Irelat DE cesisisnececnesenn | os §6=s|sN ATES —_— 1,292,691) on nares oer on | | 
- 5,988,650 ——_——-|_ 5,119,587 OC a » ane rest, 
tat a REVENUE. | | &c., on Exchequer Bonds | 
u Customs = pebbpstienatonsisccosd = 1,589.000 1,548,000 (BUCZ) .ecccccce.ccvee eee 4,375; 4,375 
etiam on hina eancinaail one aeons aon weet veces on CX nsolidated 277 ol 279 al 
Atamps _.... ae a ) 888,00K 878.000) | n seeds osecsocesessensnboes ose at, | oo me reuO 
' Land Tax and House ‘Duty . oeeees ae we | 225,000 195,000) | Supply Reis siessinsmeneielk ~ se 2,881,074 2,798,039) 
. Proverty and Income Tax............ .. | 395,000 309,000 
, Poat Office.......0.... eaiaipinkien obi ~~» | wea 600,000) j 
F Tolograph Service .cc...ccccer..s--s000 ah 310,000, 110,000) 
1 Crown Lands ..........000 ooo 31,000 31,000 | 
faterest on havnante for Local | { 
Works and on Purchase Money | } 
of Suez Canal aera . | 49,080 36,692 4 
’ ‘ TEISORTIAMIOUED  cccecsive<ccnscssecteics 288,210 271,082 
‘ | RI asi iniieniocsttascanes | 7,040,290 6,323,774 | Expenditure sse.ec.scceee sive 8,367,637 8,296,298 
. j | | 
} i | 
THER RECEIPTS. 
Morey ‘ean’ r Purchase of Shares in the | | i OTHER PAYMENTS. 
' Suez Cana! (balance of 4,000,000/)...... so 700,900) , Advances, uuder various Acts, issued tran ‘elie siiaadl 
Advances, under various Acts, repaid to the | the Exchequet.........cccces.-+.ccoce-++s0es..000 73, \ 50,868! 
; Exchequer <ieiesine ca iedmmbnimubiebesssct lee ss 91,197 1 Exchequer Bills paid a. coated seanecastenen 3,500) 175,900 2; \ ; 
- 50,172 ——-——| 791,187 pcemeceny §=—§75 900) —j| 162,868 
: Balances on 28th om. _ _ 
F Bank of —*  eulvenenacdenesnsiane aaa 3,135,549, 
} | Bank of Ire and.. heesealiiniicnitbnsien 670,138) 639,518 
. |————| 4,636,175| ——--—|_ 3,775,397 
7 ana acpi eae F TD oe 
Totals in\senbeasiscltchbeeliaistiaciin . 13,179,112 12,234,558 | TOtAls sos... a Sls Sees core 
{ The following are the receipts on account of revenue during| The Exchequer issues of the week on account of expend- 
re 34 | the week ending April 28, as compared with the correspond- | ture were 1,311,952/, viz. :— 4 
ing period of last year :— £ 
Son. sP Receipts of Corresponding Permanent Charge of Debt ...... .........+ Seneunesioeis 100,000 
_ Week Ending Period of : Interest on Temporary Loans for Local Works, and . 
ek 3 April 28. 1876. Interest, &c.. on Exchequer Bonds entire nil. 
Eke | £ £ Other Ciarges on Consolidated Fund.............. 185 
BE | OOMNEINS sccvensrnscvisemunsane neers 360,000 ...... 395,000 Supply Services ......... seteeeees eeeeeneeees seeeeeeeees 1,211,767 
: i vntakensssenleremipuiinnasennis 807,000 ...... 722,000 commen 
} NI sic ahseiseninlaineianatiiaiaiden 210,000 0... 184,000 | OL EE ST f 
Reta & Et, i Isand Tax and House Duty...... 50,000 ...... 45,000 . ‘ . 
Property and Income Tax. ...... 92000 ..... 49,000 | During the week the cash balances have increased in the | 
b het) EN 50,000 oo... nil. Bank of England and decreased in the Bank of Ireland as 
: | Telograph Service ......sesseesee 55,000 ...... 55,000 Sel tte ounnn 
; Q ; sg o ( ia < 
, nee L een 31,000... 31,000 Bank: of Bark of 
Pea ® interest on Advances for Doca England. Ireland. Total. 
cet Works and on Purchase Money . 
u¢ of Suez Canal Shares nil 9,495 me £ £ £ 
oa | BE Nan Seen tieaceres = aie u aes Balances on April 21 ..... - 8,656,275 ... 670,690 ... 4,526,965 | 
we, i ISC@OIUBLCOUS, 2c cee covcscccssccccere Cassese vracuse wt 3 ae April 98 ne 3,966, 037 2 670,138 a 4,636, 175 | 
| | Total ...scoscessorseseererees (1,736,796 ...... 1,519,938 eee 309.762... Bi . 809,210 | | 
| The total receipts of the previous week were 1,518,170. | Decroase....... oPiee i ry 552 | 
| fT Py CREDITOR. | 
. Foi cig Cor I espond tice. Cash in hand and in branch f ¢ f c f ¢ 
DANKS ssseee..cseersesees-ceeeeee 2,208,487,136 87 ... 2,204,372,928 59... 1,953,487,091 92 
i = , Commercial bills o over- -due.. 201,760 10... 739,797 70 + 270,114 74 
F R A N C E Commercial bills discounted, | 
\ oo Locespid ah NOt Vet AUC.....6...cee000---06 227,522,083 76 ... 205,052,740 45 ... 223,340,766 8 | 
| (FROM OUR OWN CORRESPONDENT. ) Treasury bonds.................. 338,845,000 0 ... 338,845,000 0 ... 601,250,000 0 
44 i Paris, May 3. “sae bills, "branch : 0 
>», : erececses — *: y) ca 5 682,202 
oF 1 The returns of the Bank of France for this week, last week, | advances on “deposits” —_ a 2. Sis © ea 
ey : | aud for the corresponding week of last year, are as follow :— — mersonneneensonenene 12,627,800 0 11,375,000 0 ... one : 
+. DEBTOR. o in branch banks . 2,783,600 0 2,702,400 O ... 06 4,2 
: e ' May 3, 1877. April 26, 1877. May 4, 1876 Do in Freach public ; : 
es " c f c a ma SeCUFILICS...........000000 91,406,000 0 ... 29,948,000 0 ... 26,200,200 0 
ee kf | Caprtal of (he bank .........0. 182,500,000 GO ... 182,500,000 0 ... 182,509,000 0 _ by branch banks eo» «=: 21,957,600 O ... 20,889,700 O ... 16,554,400 0 
“4 1 Wrotes in adoit to capital 0 on railway shares 
! Art 8, JLaw ct June 9,°67) 8,002,313 54 ... 8,002,313 54 ... 8,002,313 64 and debentures ......... 17,857,700 0 17,283,400 0 ... 15,352,800 0 
| Weserve of the bank and its , ; Do by branch banks ... 13,969,160 0 13,620,150 0 ... 12,477,100 0 
} branches ae woo... 22,105,750 14 ... 22,108,750 124 ... 22,105,750 14 Do on Crédit Foncier 
eg Reserve of lanced property.. 400,000 Oo. $000,000 0 |. 4,000,000 0 ee snnenese 1,341,500 0 1,267,200 0 ... 1,262,200 0 
HPPCLA! TOSET VE. ceeccoeee ce 17,894,200 97... 17,694,209 97... 22,068,209 97 Do branches ......... 780,400 0 763,000 O . 645,300 0 
‘ Noles t circulation ...........2,498,085,015 0 ...2,503,842.915 0 ...2,459,131,890 0 gt oe (Con. satin e0.000.000 of 
. [tank notes to order, receipts ion, June ; 000 0... 60,000,000 0 ... 
f payable at sight ............ 37,435,407 33 ... 37,104,924 97 ... 25,382,578 31 Government stock reserve... 12,920,750 14... 12,980,750 14... 12 980,750 14 
Treasury accownt current Do disposable .......004. 76,313,613 82 ... 76,313,613 82 ... 76,329,613 82 
bee SOGIIOF occ cceeeeceescceeeee 95,256,030 44... 120,028,055 90 ... 109,272,338 67 | Rentes Immobilisées (Law 
awe? Current accounts, Paris...... 486,451,/46 5 ... 407,456,350 19 ... 325,845,220 6 of June 9, 1857) ....0....... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
. Wo branch banks ......... . 43,399,564 0 .. 43,470,197 0 ... 30,919,704 o | Hetel and furni ure of the 
:) Orviden m payaile «sna. 1,445,760 0 ... 1,506,120 0 .. 1,730,805 0 a landed property oes ie le i vasasss © 
¥ PI A RRO I ne. i RNID teatukscideiagie as eee W003, eee 6, eee 
La ferred or deposited ...... 6,544,237 98 ... 3,630,503 70 6,072,272 90 eens . management side 2,402,530 60... 1,856,7:5 67... 2472,648 74 
"s Discounts and sundry inte- mploy o e special re- 
rests .. severe cesses 840,655 72... 6,888,375 77... 10,398,549 66 | . Serve Sere 17,694,209 97 ... 17,694,209 97 ... 22,064,209 97 
Rediscounted the last six Sundries...........ceseeeeceveeeeee 32,625,577 81 ... 34,099,126 66 ... 10,278,670 70 
: ronths .. veeveccee = 1,062,227 11... = 1,662,127 11 2... 2.718.958 ee —_——_—_ 
Bills « » not disp osable...... 2, 9.511 28... 4,574,094 = ca 3y oe = UL Ska cteaiie .B,441,911,931 7 ...3.384849,572 0 ... 3,244,623,719 11 
- Reserve for ever itual losses ou The above return compared with that for the preceding 
ah on prolonged bills ...... — 8.960.000 0... 6,960,000 = 9,951,750 20 week exhibit the fol] b 
' SRI dinessshintocetninen 21,098,352 51... 13,923,603 82 |. 34599017 47 its the following changes :— , 
+ iat meeneloesapesnerin re —-- _— INCREASE. iranss. 
“ TOLL ees... cevevesess 8,461,911,981 7... 3,394,849,572 0... 3,214,625,719 11 LE 
am 
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: will not reach the Bank for some days. 


| branches in the east of France te send all their specie on to 
‘ statement became propagated so rapidly that the Bank 
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“May 5, 1877.] 





INCREASE, 
IIE ctcbiinadveunudatnsunmhi, wunenucbpaiaiee cane 
OIRO cc cccvcececconasescess stevee iain eae 
DECREASZ. 
Circulation ........ erececccccscccsors cosceccsscscese 8,997,900 
TreaBury ACCOURE ...cce.csseccerccecsessecsecseses 24,771,125 


The advances on bullion, rente, and railway shares and 
bonds, have also increased about five millions. The general 
balance sheet resembles that of Jast week in exhibiting an 
absence of demands for money for immediate use, but pre- 

arations for eventualities. In the fortnight the discounts 
eo increased nearly 90 millions, the whole of which has 
been simply transferred to the drawing accounts, which, 
during the past time, have swelled up 120 millions. There 
is an abundance of money, but the discount houses refuse to 
part with it except for short periods, and there is nowa 
margin of $, or more, between the rates for short paper and 
long, the former being taken at 1{ and the latter not under 
13. The rate of exchange on London fell again this week to 
25f 10c, and the importations of gold became larger imme- 
diately. ‘Those from London this week are estimated at from 
500,000/ to 600,000. The Bankof France has been paying 
out gold freely, and the increase in its reserve is insignificant. 
A great “— of that metal imported, comprising a large 
portion of German gold, has, however, gone to the Mint, 


franca, 
4,114,310 
49,524,569 


The exchange 
on London is again firmer at 25f 12c; but this recovery is 
not expected to last, for large purchases of food supplies are 
being made for England in the west of France. The Paris 
bankers are receiving daily large sums of gold from England, 
from Nantes, and other ports, sent over to pay for purchases. 
In the continental places the exchange is also turning more 
in favour of Paris; at Berlin it has advanced to 81.45 the 
100 francs, a price which sends gold to Paris; at Brussels 
Paris paper is at 1} premium; the Austrian florin in Paris 

has fallen to 1f 88c, and the rouble to 2f 66c. Italian paper 

is at 11$ discount, and bills payable in gold lose 3 per cent. 
During the moment of alarm last week, caused by Count de 

Moltke’s speech at Berlin, a Brussels journal started the 

canard that the Bank of France had issued instructions to its 


Paris, implying that an immediate invasion was to be feared. 


has thought necessary to contradict it, or rather to explain it, 
for there appears to have been a very narrow foundation for 
it. The note issued by the Bank declares that the only fact 
that could have given rise to the rumour was that the branch 
at Nancy, at which specie becomes accumulated by the trade 
with Alsace and Lorraine, has been authorised, in consequence 
of the insufficiency of the cellars for storing there, to send its 
surplus to the branch at Chaumont. 


The market for shares has shown great firmness during the 
week, and the recovery having taken place before the settle- 
ment the making-up prices were fixed higher than expected, 
and the differences to be paid were somewhet reduced. There 
was nevertheless an enormous depreciation compared with the 
April settlements, or a fall from 73.15 to 68.60 in the Threes, 
and from 108.30 to 103.65, or 1f 25c in the Fives. The losses 
have been heavy, but so far no defaults of importance are 
announced. The liquidation is not, however, yet at an end. 
The cash purchases of Rente continue large, those through 
the Receivers-General alone amounting to more than 400,000£ 
of Rente during the first three days of the week. In miscel- 
laneous securities sbares were scarce, and for many a back- 
| wardation was paid. There has been a sharp recovery 
,in Suez Canal shares, the receipts for the four months show- 
Dg an increase of nearly a million on the same period of 
(1876. Each augmentation of one million is equivalent to an 

mcrease of 4 per cent. in the dividend. Subjoined are to- 
day’s prices for the account :— 


April 26. May 3. 
:. @ a 
SOD.  siiimnctisncncns ane — ow Be 
SOUT cininenadainivinicunes scsmscecen BOB 1B5: cccvce OB B7§al 
Italian.......... ianiie sinisciailiaante’ » Ce we Be 
Ottoman Fives ...........-+s0. oun as 8 0 
Ottoman, 1869 ...........seeees — ) a 
Russia, 1870 ....... iain aratasciaeiateae . 72 sateen 764 
Spanish Exterior ... ..........0+ : i ae 1 
Egyptian Unified............00+« - 152 50 ...... 162 50 
Do Railway Bonds ............ 247 50 ...... 258 75 
Bank of France (cash)........... « S200 0 ncccce 3300 O 
Comptoir d’Escompte ............ 635 0 ...... 640 0 
Credit Foncier .......... eS ft eA OE. 
Credit Mobilier ......... scbeecete age A? Odes See ® 
Société Généraie ........ nines »- SEBO O cites: 4 8 
Banque de Parisetdes P.B....... 895 0 ...... 907 50 
Parisian Gas eeeeeece er eeseeeeeeee 1180 0 serene 1208 75 
Northern Raiiway....... someseonene 1210 0 ...... 1245 0 
Mi icnctitanetnioniabensd ciate: A can a @ 
I a ncn a ee 
Eastern ........ aia natin Oe cone 615 0 
Paris-Mediterranean ee eeOSeeeees 1015 0 eereee 1033 75 
Southern SOC eee eeeeeeeesers eeeGese 750 0 eeeees 752 50 


~~ 


--__———— 
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South Austrian Lombard........ 145 0 ..... 148 75 
Suez Canal, shares .............6 NT ccaeds 616 25 
Do delegations .............000e0 GB Oc wns 500 0 


_ Although two of the English commissioners for the nege- 
tiations of the Treaty of Commerce have gone this week to 
London, the sittings of the delegates of the two Governments 
cannot be said to have been suspended, for Mr Kennedy still 
remains in Paris, and with Lord Lyons would be quite com- | 
petent to continue to meet tha French commissioners. The | 
French semi-official journals—the Debats, for example— | 
announce that Sir Louis Mallet and Mr Mulholland have. 
gone to consult the English Government regarding proposals | 
made by the French Government. It is no secret that those 1 
offers relate to a reduction in the duties on French wines in | 
England. The demand is scarcely a reasonable one, consider- | 
ing that the English duty is only a fraction more than the | 
octroi and other charges on wine coming into Paris; but it | 
bears witness to the resolution of the French Government to } 
make no reductions in its tariffs without a quid pro juo. The 
demand will no doubt be taken into serious consideration, | 
but the moment is not a favourable one for such a reduc- 
tion, as it would encourage the brewers and distillers at 
home to agitate afresh for relief in the tax on beer and spirits, 
and at a moment in which the Chancellor of the Exchequer 
has not surplus revenue to dispose of. It will thus be readily 
understood that the subject is one that can be better treated 
on the English side verbally than by correspondence. Whether 
a reduction in the duties on French wines would lead to an 
increased consumption among the general public is uncertain, 
but a curious fact may be remarked in the French Customs 
tables recently published. This is, that the exports of French | 
wines to England increased in the cheaper sorts—that is to 
say, wines in the wood—from 16,889 hectolitres in the first 
quarter of 1876, to 57,292 hectolitres inthe corresponding three 
months of 1877; while there was a diminution in the exports 
of the wines in bottle. Whatever turn the negotiations may ! 
take there is no fear of an immediate termination of 
the Treaty of Commerce between England and France, 


mm 


for a year’s notice must be given to bring it to an 
end, and this has not yet been done. ‘The treaty with Italy, 
which was only extended pro tem., and would have expired in 
July, has been further prolonged to the end of the year. The 
opinion is becoming general among continental nations that 
France has hitherto been allowed to have too much her own 
way in these international arrangements. Ata meeting of 
the Swiss Benevolent Association, held in Paris a few days 
back, the Minister for Switzerland referred in a speech to the 
subject. He remarked that the exports from France into 
Switzerland amounted to 500 millions a year, while those 
from Switzerland into Franze were only 100 millions. The 
former had nearly doubled since 1860, while the latter had 
remained almost stationary. The reason was that France 
enjoyed in Switzerland the benefits of the most moderate 
tariff in Europe, while a considerable portion of the Swiss 
productions could not compete in the French markets, in con- 
sequence of the high duties in France. 

M. Leroy Beaulieu examines, in the Economiste Francais, the 
probable effects of the cessation of the exports of corn from 
Russia and Turkey on the food supplies of England and 
France. After remarking that since the large augmentation 
in the imports of American corn and flour into England of 
late years, causing Russia and Turkey to occupy very inferior 
positions as purveyors to Great Britain, he says that with | 
regard to France the case is different, as of the 885,351 tons | 
imported here in 1§72, nearly one-half was brought from | 
Russia (the Black Sea) and Turkey. It would, therefore, | 





appear that the effects of the stoppage in that trade would be 
felt more keenly in France than in England. But, on the | 
other hand, France, with a good'crop, can more easily dispense 
with foreign corn than England, and could obtain a consider- | 
able supply from Algeria, Tunis, Egypt, or even from India. 
In fine, he does not believe that the countries of Western 
Europe will suffer much in that respect from the war in the 
East, if it remains localised, as the imports from the United | 
States, the countries bordering on the Mediterranean, and 
British India, would fill up the void left by the closing of the | 
Black Sea. The United States and India could, also, furnish 
the oil seeds hitherto received from Russia. There however 
remains tu be seen whether, when the current of imports shall 
have once set in from the United States and India, Russia 
will be able, after the peace, to bring it back to her southern 
ports, for it is a frequent, if not a common result of great 
wars, to displace the course of trade, sometimes for long. 

The department of Public Works has issued a return of the 
mineral production of France in 1876. The output of coal 
during the year was 17,047,761 tons, against 16,949,031] tons 
in 1875. The yield of the different basins was relatively the 
same in the two years; Valenciennes again produced about 
one-half, or 6,533,290 tons;.the department of the Loire (St 
Etienne), 3,471,718 tons; Alais, 1,644,838 tons; Creuzot and 
Commentry each about one million; the remainder was con- 
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tributed by about sixty other districts. The production of 
ig iron was 1,449,537 tons in 1876, and 1,416,228 tons ‘n 
Wrought iron, 733,271 tons, of which 77,420 tons of 
rails, against 755,442 tons and 118,958 of rails in 1875. Sheet 
iron 115,136 tons in 1876 and 114,831 tons in 1875, Steel, 
forged, puddled and Bessemer, 254,190 tons and 251,637 tons 
in the two years respectively; and cast steel 7,685 toms in 
1876 and 6,143 tons in 1875. 


4 
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The Credit Foncier beld their meeting of shareholders this 
week. The report read exhibited a considerable diminution of 


yusiness in 1$,6 compared with the previous year, the total 
loans and advances amounting to only 152 millions, against 
250 millions in 1875. The difference was due to a decrease in 
the communal loans from 100 millions to § millions only. 
The mortgage loans remained stationary at 45 milhons. The 
most interesting part of the report was that referring to the 
Egyptian securities held by the establishment. In the meet- 
ngs held in April and November last, the amount of those 
assets was stated to be 168 millions of francs, including the 
bonds taken over in the fusion of the Credit Agricole with 
lit Foncier. Im the balance sh published for the 

end of IS76, the sum is set down at 126 millions. There had, 
been a diminution of 2 millions only. The apparent 
nexactitude is explained by the assets of the Credit Agricole not 
having been transferred at that date. The real sum held bythe 
united establishments atthe end of the year 1576 was 166 millions, 
nsist he in round numbers of 5 millions of bonds of isi3; 
61 millions of advances on securities—titles of the Consoli- 
dated Debt and Alexandria Waterworks. That portion of the 
Egyptian debt had been excepted iroin the measure of con- 
version, and is payable in money, the Viceroy having engaged 
make up the deficit, should the sale of the securities not 

wer the debt. Extensions of time for payment bave been 
wccorded twice, the second expiring in Octcber next. The 
remainder of the Egyptian securities beld by the Credit 


wever, 


Foncier are 61 millions of Treasury bonds, and 39 milions of 
Daira bonds. Referring to the recent modifications In the 
statutes, the governor stated that the vvernment had intro- 


duced a clause to limit to 2,000 millions the amount of bond 
could be issued down to the year 1883, unless with the 
authorisation of the Minister of Finances. There is, how- 
sr, still a wide margin, as the present issue is only 1,305 
lions. he bonds redeemed in i876 umountea to 67 
millions of franes. The monopoly of the Credit Foncier 
xpired in April ljast, and the report remarks that a renewal 
uld have dearly purchased if it were to be 
obtained in exchange tor the surrender of the right of 


prey rtioning the conditions of loans to the variations in the 
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valine of money. The profits for the year amounted to 
2.202,425f. A dividend of lef 50c, or 5 per cent. on the paid- 
up capital, was paid in January last, and the board proposed 


further sum of 1ll£ 
was received with 


} =e : ; 
balance, Woich was e jual to : 


the reserve. That pro 


1 
dissent, and on a vote being tuken, the meeting decided on 
distributing the balance of the year’s pretits. Several 


ancies among the directors had to be filled, and, as usual, 
quired number of candidates were recommended by the 
some of tl not ratitied by t! 
reholders. 

‘he Northern Railway Company met in an assembly 
general, on Saturday. The resuits of the year 1876 were that 


the nomibations w 


st 


the gross earnings, with some other revenues, amounted to 
126.104.00C£, or au increase of 1,225,UCUf on 1575, while the 
working expenditure fell from 62 millions to 60. The propor- 
tion of working expeuses to receipts, in 15/6, was L605 on 
the old network, and 66°02 on the new; in 15875 1t had been 
{$10 and 65°78 per cent. A reduction of over 2) millions of 
franes in the cost of val was effected im 1876, ¢ yopared with 
1875. The working and loan charges of the Philippart lines, 


} } x” + °r 
purchased by the Northerr 


the year, 


in accordance 


. left a deticit of over three millions 
ff francs in which was carried to the capital 
wccount, the convention. That group of 
lines wiH only be comprised in the other networks when com- 
pleted in Iksu. A one million was taken from the 
profits and added to the reserve, for substituting steel rails 
The dividend declared for the year was 66f, or 164 
if 400f, the same as paid for 1875. 

Company have also held their 
rt read showed that the 


with 
7+, . 
Sum v1 


for iron, 
r cent. on the shares 


pel 


ris to Mediterranean 
of shareholders. The ep 


‘apital was increased during the year by 95 millions by the 
issue of debentures, and amounted at the date of closing the 
yecount to a total sum of 3,232 milhons of franes, of which a 

alanece of 8&9 mailhons r mained unemployed on the Ist 
January. The receipts on the old network amounted to 264 


millions, and the working expenses to JO millions, an increase 
f nearly one million in the former, and a diminution of 23 
;in the latter, compared with the preceding year. 

’ working expenses to receipts shows a 
iiminution, and am only Je'30 per cent., against 
37°50 in IS75, and 40°46 in 1874. On the new network, on the 
contrary, the working amounted to 11 millions, 
against less than 15 of receipts, or 07°94 por 
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only in 1875. The dividend proposed and voted for the year 
was 55f, or 11 per cent., the same as in 1875, and which left a 
balance of over tLree millions of profits to carry over. 

Details of the situation of the Franco-Egyptian bank were 
given at a meeting held this week. The losses by the failure 
of the firm of Lutscher and Co., of London, of which the 
company were creditors for a sum of 2,500,000f, has since 
been reduced to 1,725,000f by the recovery of a sum of 
400,000£ and the payment of 375,000f by M. A. Lutscher, 
formerly a member of the board, in accordance with the 
compromise agreed to in the previous meeting. The esta. 
blishment has realised its remaining Egyptian bonds at a loss 
of 1,143,847f; the value held had already been considerably 
reduced since 1875. The field for the operations of this 
company being now closed, the board had had under conside. 
ration the advisability of winding up the company and dis- 
tributing the assets; but as a liquidation could only have 
been effected under difficulties, the directors decided on 
reducing the engagements of the company as far as possible 
ior the present. The unemployed funds of the bank having 
increased by realisations and the diminution of business, 
they had been employed in buying up the shares of the com. 
pany, the low price of which had been taken advantage of. | 
On the 3lst of December last 14,618 shares had been pur. | 
chased and cancelled, and the number had since been increased | 
to 33.000. The balance sheet showed a net loss of 2,162,046 | 
in 1876. 

The Paris Credit Industriel has also held its meeting and | 
presented a favourable report. The discount business | 
amounted to 622 millioas in 1876, an augmentation of 83 mil- | 
lious on the previous year. The drawing accounts increased | 
during the year, in number, from 5,830 to 6,139, and the | 
deposits on the 3lst December amounted to 42 willions, | 
although the interest allowed had been reduced to 1 per cent. 
The dividend for the year was ISf, or nearly 15 per cent. on 
the paid-up capital of 125f per share. 

The following are the latest quotations of the produce mar- | 
kets at Havre per 50 kilos (1 ewt) duty paid :— 

Corron.—The Syndicate of brokers, at the last weekly revision of the 
price current, reduced the United States, Brazil, and India If to 2f. | 
the present rates vre: —Sew Orleans, low widdling, 74f; 
good ordinyry, 70i; Georgia, same sorts, 72f and 69f; Pernam- 
buco, fair, 741: Sorocaba, 71f; Oomrawuttee, good fair, 7!f; Tinne- 
Sales last week, 6,100 bales ; importations, | 
s, of Which 190,200 from the United States, 


| 





> 


velly, G41: Bengal, 50f. 
») = 


42.306. Stock, 217,280 bale 
against 193,710 and 128,380 in same week last year. 
Correé (in boad).—Hayti Gonaives, 102f to 106f ; 
Jacmel, 100f; Rio, 7 
week, 8,529 bags ; Stock, 
264.438 and tierces, agains and 966 in same week | 
last year. | 
Hipes.— New Orleans, salted, 52f: Rio Grande, 85f; Monte Video, | 
S2fo0e; dry, 135f; Lima, drysalica, 72f 50c; Pare, salted, | 
621 ove, | 


Cape, 
vf 50¢c ; Santos, 102f; Mysore, 1135f. 
importations, 28,801 bags and 300 tierces. 


222 838 


1038 : 
Sales last 


2,555 


‘ 4 } 
Sailea, 


Woot, — Monte Video, unwashed, 210f to 215f; Buencs Ayres, 120f 
to 179f per 100 kilos. 
Pattow.—La Plata ox, 51f 50c¢ ; sheep, SUL 5%e. 
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GERMANY AND AUSTRIA. | 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 1. | 

resolutions affceting commercial policy 
were taken tm the German Reichstag in | 
' 


™e 1. 
"wena, 
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Two 
the course of last | 
The bill, proposing a return to a duty on iron to the 
amount of | mark per ewt, was refused by an unexpected 
majority of about one hundred votes. An eventual propo- | 
sition that, should the Bill be passed, the duty proposed 
was to be limited to cast iron and rails alone, lad been | 
voted beforchund. Extreme Protectionists were dissatisfied | 
tht un of their own proposals, and voted against | 
nll itself. Besides, the debate had explained the whole | 
ion fully, and Free-traders had had a chance of per: | 
suading the doubtful. The narrow space allowed us will not 
let us give more than one of these arguments. Up to the 
year 1563 but eight great machine-works existed in Prussia. | 
Between 1503 and 1874 forty-eight more were added. Of | 
course, under these circumstances there could be no reason for | 
rotecting this branch of business by a duty on import. But) 
when the machines were to be free, and a duty only on wrought 
iron was to be introduced, the inland muchine-works came to be 
at a disadvantage against the foreign ones. This argument was 
so striking thut the Assembly interrupted the speaker by 
repeated calls of “hear, hear.’ On the following day, the 
leader of tne Protectionists of Southern Germuny, the late 
Minister, von Varnbiiler, brought ina bill, in wii 


ere 
With Lois recucilo 
J 
the | 
=f 
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jue 


bee 


| 
vi he proposes 
a general return to the system of Protection. He d cade 
an enqucte to be made on the production and sale in the indus- | 
try und agriculture of Germany, and that before the results 
of bis engucie be known nv treaties of commerce should | 
be concluded. 


au 


These demands he founded upon the argument 
that the tariff of duty upon goods of high value stood im n0 
proportion to that upon goods of smaii value, and that the 
German tariff takes no notice of the work reguired in the pro 
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; duction of goods, whilst he would propose that where more 
| work is required there should higher duty be paid. The same 
| gentleman tuok the answer of the Chancellor's Office to his 
| proposition as being rather a favourable one, and hoping that 
| the Government would take it up, be withdrew his bill. It 

was, however, taken up by the Free-traders, who wished to have 
'a clear opinion of the Reichstag given upon its contents. 
| Upon this, the President of the Chancellor’s Office decidedly 
| declared that the Government had no intention whatever of 
| acting in the Protectionists’ direction, by which means there 
was, of course, an end of the bill altogether. We may, 
‘therefore, with safety, assert that the interests of Free-trade 
are as good as assured in the German empire for the next ten 
| years to come. 


| The Austrian Reichrath’s private committees are busily 
| intent upon the bills for the renewal of the States’ treaties 
between Austria and Hungary. We call the reader’s atten- 
‘tion to the bill affecting the tax on beetroot sugar. In this 





| bill the explanations we have already given in the question | 
are confirmed, and others added. . 


Thus the reason is given 
why the tax on sugar, which in 1863-64 brought an income of 
6,200,000 florins, in 1865 and 1867 caused the Government an 
| extra expense, as it bad to pay more premium on export than 
the tax on sugar had amounted to. We have more than once 
stated that the valuation of this tax is based upon the weight 
| of the beetroous. Up to 1865 the beetroots were weighed 
‘for this purpose; trom that year, however, a change 
‘was introduced, and the quantity of beetroots was 
‘ealenlated according to the juice of the latter. Thus, 
ithe tax on sugar was calculated according to the size 
of the apparatus which contained the juice of the beet- 
‘roots. In the year 1874 
in an apparatus which can contain a hectoliter of juice, 262 


1| kilos of b etroots can be pressed out in one day. Now, as 73 


| 
beiong to the railways of the Roumanian Joint Stock Com- 


kreuzers are the tax per100 kilos, the tax per day would 
have amounted to 1 florin 90 kreuzers. Since then experts 
have, however, found out that some apparatuses work 1,000 
kilos in a day, and all at least 600 kilos. The Government 
‘committed the mistake of overlooking this fact, whence it 
_was greatly surprised to discover that more sugar was ex- 
| ported than was supposed to have been manufactured, and 


The quotation on "Change both here and in Rerlin have 
been lowest on the dey when the Russians crossed the Pruth, 
but have somewhat risen since then. We add a list of the 
changes they underwent :— 


| that the whole of the mland consumption was quite free also. 
| 
! 


April 25. April 25. April 30. 


gulden. gulden. gulden. 
Paper Rente ........0. palcnnanexebaan 5835 ... = 5715 58-60 
Silver Rente ......... is bickiadeic’ idea, Seen. GPBG. ... ., CBS 
Gold Rente ...... AVRENET ial, « seo 68°65 70°75 
Premium loan of 1860.......00.cccseess 107°25 107-00 106-50 
Crecitanstalt....... a tas rota a. 19606 ... 18600 ... 138-50 
National Bank ...... avunteresetene peeve SOPOOM ccs, SORRO .... FOr 
Union Bank ........ eam ——— ello J) 42°75 
Anglo Bank .........20.. sii, Sn un Cae - Te 
States’ Hailway...... cpirwauawes eccnncdace: 9 SE ase BIFOO: 4 FIO 
Southern Railwavy,...........sees esas eee ces: S000: 00 “1050 
Lemberg-Czernovitz Railwayv......... 10300 ... 104-00 103-50 
Galician Karl-Ludwig Railway ...... 19675 ... 195°'75 ... 199-50 
Cologne-Minden Railway ........... 90°30 ... 89:20 
Disconto - Commandit - Gesellschaft 

Ber] Ditasesecnancesdecssaveseuns coccccoce 94-70 eee 93°50 eee 


111-63 
10-29 


Austrian notes per 160M silver ...... 


11420 ... 118-90 
Napoleons 


oa 10°43... 
The Lemberg-Czernovitz Railway takes up quite an excep- 
tional position-amongst the other effects mentioned, for the 
Roumanian Government declared in the General Assembly 
(April 28) that on account of the war it could not pay the 
guaranteed part of its interests due in May. Attke same time 
the news reach us that the convention between Roumania 
and Russia contains the condition that this railway’s rails are 
to be laid further apart, so as to enable Russian cars to enter 


ee eee ee eee eee eee eee) 


upon them. Russia, it is said, also has the intention of building | 


another junction line,to the length of 120 kilometers, in case 
Turkish ivonclads should destroy the bridge across the Szereth 
| Rear Barboshi. The whole of the Roumanian railways spread 
| over 1,233 kilometers. Of this whole amount, 921 kilometers 


pany, and these are administrated by the Austrian States’ | 


railway. 29% 
Jassy line, 67 to the line Giurgevo-Bucharest, and 21 to the 
line Jassy-Ungheni. 
comprises 143 engines and as many tenders, 2,266 goods cars, 
Rus passengers’ cars, and 620 supplementary cars. If the 

wy ae 120 new kilometers and change the rails of the 
Whole 1,233 kilometers, they will have more than a twelve- 
mouth’s work before them. 


It is concluded from this fact 
that they are 1 ) ( 


lse tl ‘re either prepared for a war to last some years, or 
elise that they intend annexibg the Danube principalities to 
the Russian Empire. 
' The Austrian 
| tles 


f gold rente is being returned in great quanti- 
rom foreign places, but it is bought readily at our 


CC ELLA 
_ 


it was generally supposed that | 


) kilometers belong to the Lemberg-Czernovitz- | 


The total rolling stock of these railways | 





Bourse. At German bourses a great deal of gold rente 
being exchanged for paper rente. 

The traffic of Austrian and Hungarian railways in th: 
month of March, included the conveyance of 2,345,534 pas- 
sengers, and 4,041,048 tons of goods. The 
amounted to 33,683,400 florins. The average length of ¢! 
railways during the first quarter extended over 17,343 kil»- 
meters, against 16,785 during the first quarter 1876. T 
receipts amount to 2,338 fl per kilometer during the first 
quarter 1877, that is by 83 f1— 36 more than during the 
same period of 1870. 

The receipts of the German raiiways, with the exception of 
the Bavarian, during the month of March, amounted to 
57,279,545 marks, that is 1,032,446 marks less than during the 
same month 1876. The length of rails extended over 25.144 
kilometers, that is 927 kilometers more than at the same tim: 
last year. The receipts per kilometer amounted to 
marks, that is 152 marks less thanin 1376. During the wh 
of the first quarter the gross receipts amounted to 161,208,450 
marks, that is 3,506,694 marks less than during the same 
period 1876. The Bavarian railways’ gross receipts for 
March, 1877, amounted to 5,533,381 marks, that is 262,349 
marks more than in 1876. During the whole of the first 
quarter the gross receipts amounted to 15,420,385 marks, that 
is 855,018 more than during the same period 1876. The length 
of rails extended over 3,595 kilometers in the month of March, 
| that is ]87 kilometers more than 1876. 


gross receipts 


oO O7RQ 
—oms 


which had been closed for the import of cattle, has been 
| re-opened. 

The business in corn is at present in a very uncertain yet 
lively condition, on uccount of the interruption of corn export 
from Roumania and of navigation on the Danube caused by 
the war. The Danube Navigation Company has set all its 
stock of ships to work, that the quantities of corn lying in the 
stations far down the Danube might be conveyed up the river 
in time. 

The accounts of the States’ railways have been closed, and, 
notwithstanding the fraud committed at Paris, and by which 
the railway was damaged by 1,200,000 frances, still the receipts 
will suffice to pay 5 per cent. interest to the shares. ‘The 
Ferdinand Northern Railway pays 131.25 fl, or 123 per cent. of 
dividend. The committee entrusted with the control of the 
Austrian States’ debt has published the conditions of the latter 
yesterday. According to this report the total debt amounts to 
2,837,920,000 florins, that is to 48,210,000 florins more than at 
the close of 1875. Of this amount 2,757,300,000 florins fall to 
the share of the consolidated debt, whilst 86,310,000 florins fall 
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BANKING DEPARTMEN? 
Propristors’ capital... £:4,553,000 | Governmentsecur.ties £1 5.34 7 
NG cccncsdinamoanvanans 3,063,480 } Other securities ...... 20.452 
| Public deposits, in- Not 
cluding Exchequer, 3 Id and silver coin... 43a 


Savings Banks, 
Commissioners ot 
National Debt, and 
lividend accounts... 


7 ot 


6,515,000 





f ' ( 

Other deposits ......... 22,489,099 

Seven-day aud other | 

a ee 337,959 | 
46,749,188 | tH, 4I,A50 


Dated May 3, i877, 
1HE OLD FORM. 

The above Bank accounts would, if made out in th 

form, present the following results :— 
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©. 
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«erpre é 
LIAPILITES. £ | Ass eS 
Circulation (including | Seonrities .......0--++.+. 1,269,552 
bank post bills) wee 629,415,044 ; Coin and ballon .... 2 M4 62 
Public deposits ...... 6,415,559 | 
i‘rivate deposits ...... 22,450,092 
sacha maa at ee 
21,000 , ? s ‘f ; 
Fhe balance of Assets above Liabilities being 3 {05,4 as stat 


the above account under the head Kxest. 


| 

| The boundary between Ausiria, Hungary, and Germany. ' 
| 

| 


| tothe share of the pendingdebt. The floating debt in States’ . 
notes, common to Austria and Hungary, must be added, and 
| that amounts to 355,440,000 florins. 
rt ie a2 > * » | 4 
| Che Bankers’ Gazette. 
| BANK RETURNS AND MONEY MARKI 
| BANK OF ENGLAND. 
! An AccounT pursuant to the Act 7th and &th Victoria, : 
| the week ending on Wednesday, the ?nd day of May, } 77 
ISSUE DEPARTMVENTY. 
1 Notes iSSue@G..ece.cocee £09,228.650 | Government debt.. 1OLS 
| Uther seeurities ..... 
| | (x mu ‘ i d bri! = 
| ae 7 
59,228,650 | 35,228, 
| 
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FRIDAY NIGHT. 


The preceding accornts compared with those of last week | 
exhibit— 


Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) 692,595  ......0 ane 
ni ° soe a 
I IRIIIIIUN ics: sgniniacacunatininamnectids ees Ee . scteiunsh one 
Government securities .............+00 _— DES ~chbenaek 
Oo » BRIBED: .cccrereee cn 
i a aia Sages s ass pee es . 675,089 
hdl cian teataadantininsdintes siveninie iis sinter ‘ 7,828 
DNOD ionbicecenabuchibsbbecacisbeann sehaiait a edad .. 1,367,684 


The following is the official return of the cheques and bilis 











cleared at the Bankers’ Clearing-house :— 

Week ending Week ending Week ending 

May 2, April 25, May 3, 

1877. 1877. 1876. 
Thursday.........0 £15,725,000_ ...... £12,527,000  ...... £15, 102,006 
ee » 32,426,000 ...... 14,683,000 ...... 35,795,000 
Saturday ..... ren 17,727,000 ...00. 13,343,000 ..... 17. 453,000 
Monday .......... s 26600000 .....: 18,186000........ 12 585,000 
Tuesday .......... -- 13,720,000 ...... 12,210,000 ...... 15,030,000 
Wednesday ......... 14 panne esseee 13,017,000 ...... 15,612,000 
TE ‘sctenes .. 110,461, 000 78.966.000 ....... 110,577,000 


GEORGE DERBYSHIRE, 
Bankers’ Clearing-house, May 3, 1877. 


The following is the usual information from Sir John 
Lubbock, showing the working of the Bankers’ Clearing-house 
for the year ending on the 30th April, 1877, which is the 
tenth during which these statistics have been collected. The 
total amounts for the ten years have been :-— 


Chief Inspecter. 


On Stock 
Tota! for the On Fourths of Exchange On Consols 
Year. the — Account Days, Se:tling Days. 
£ £ £ 

1867-68 .. 3,257,411,000 ... 147, in 3,000 444,143,000... 132,293,000 
BOOO-ED  ........cvcces 3,534,039,000  ... 161,861,000 550,622,000 142,270,000 
1869-70 3,720,823,000  . 168,523,000 594,763,000 148,822,000 
1870-71 4,018,464.000 186,517,000 635,946,000 169,141,000 
1871-72 §.359,722,.000 229,629,000 ... 942,446,000 233,843,000 
1872-73 6,003,335,000 265,965.000 . 1,032,174,000 243.561,000 
TOPE  o05-ss9enen 5,992,586 ,006 272 841,000 979,945,000 266,072,000 
1s74 = om ee 255,950,000 . 1,076,585,000 260,338,000 
1875-7 », 407,243,000 240,807,000 962,595,000 242,245,000 
1876-77 4.373,000,000 231,630,000 718,793.000 223,756,000 


| The total amount of bills, inten &e., paid at the Clearing- 
| house during the year ending the 30th April, 1877, shows, 
| therefore, 534,243,000/ as contrasted with 
_ The payments on Stock Exchange account days form 
a sum of 718,793,000/, being a decrease of 243,802,000/ as 
compared with 1876. The payments on Consols account days 
for the same period have amouated to 223,756,000/, showing 
a decrease of 18,489,000/ as compared with 1876. The 
amounts passing through on the 4ths of the month for 1877 


|}have amounted to 231,630,000/, showing a decrease of 
|9. 177,000/ as compared with 1876 I am indebted to 
aed Derbyshire and Pocock, the Inspectors of the Clearing- 
house. for the above figures, which will, I think, be interesting 
to many of your readers. (Signed) 
Joun Lusrock, % Sec. London Bankers. 
15 Lombard street, May 1, 1877 


The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
2nd May, 1877:— 


a decrease of 

















7 Coin and pee Rate of 
Date, a. Bullien. Deposits. inBanking Reserve. Biscsent 
Bills. Departmnt 

£ £ £ £ £ % 
Jam, 24 ssseseseess. 27 638,950, 27,230,026 31,467,341 35,080,717, 14,591,076 2 
31 ceceessssoee) 27,592,885 26,650,241 29,983,410 34,100,793 14,057,356 — 
Fob. 7 ceceseceves 27,814,430 26,376,903 29,133,512 33,788,597 13,5624783  — 
86 ence 7,541 435 26.433,259 29,523,077 33,819,564 13,896,824 — 
21 cescssseree 27,177,240 26,758,304 30,010,441 33,903,125 14.581,0648 — 
OB wineeneet 27,216,605 26,921,427 31,254,702 35,097,478 14704822 — 
a, 27,347,790, 26,434,255 30,530,837 35,037,294 14,086,465 = 
14 ccccocceceee) 27,058,190 26,499,238 30.995,076 35,102,102 14441018 — 
a 26,961,195 26,336,326) 31,148,847) 35,346,214 14,375,131 = 
23 sesesseee +, 27,982,640 26,464,292 35,145,515 39,278,314 13,481,652 — 
APTil 4 secccscoeees 28,412,165 25,984 683 $2,131,656 38,162,198 12,572,518 — 
LL secceseeeees, 28,566,345 25,984,659 29,265,747 34,834,263 12418314 — 
1B scccocceeeee) 28,415,030 26,194,994 29,647,536 34,820.117 12,779,968 — 
SB cesssseee-es| 28,385,390 25,679,710, 28,951,103 34,599,603 12,294320 — 
May 2 secescsseee! 28,077,885 25,004,621 28,795,648 35,822,552 10,926,636 3 
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Subjoined is our usual table, affording a comparative vier view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 


























At sieniaaial Mayl1, |! May 6, | May 5, May 3, May 2, 
withthe present week. 1867. 1874. 1875. 1876. 1877, 
| | eens 

Circulation, excluding £ £& £ £ & 

bank post bills ......! 23,299,665 | 26,681,395 27,570,845 | 28,219,7 29,077,985 
Public deposits ......... 7,052,501 7,113,539 | 5,708,979 | 5,903,334 6,315,550 
Other deposits .........| 17,793,917 | 20,012,507 | 17,203,510 | 21,609,725 | 22,480,099 
Government securities, 12,856,314 | 13,803,274 13,583,116 14,545,365 | 15,340,207 
Other securities......... 19.189,324 21,784,564 | 18,922,659 | 17,813,219 | 20,482,345 
Reserve of notes &coin 10,919,230 , 9,698,552 | 8,398,533 | 13,157,471 | 10,926,636 
Coin and bullion ....... 19,248,895 | 21,289,647 | 20,969,378 | 26 — 25,004,621 
Bank rate ofdiscount,. 3% | 4% | rs : 3 3% 
Price of Consols ..... 913 | 935 | | ie 953 
Average priceofwheat 62s lld 63s ld | 42: i } 44: 112 553 10a 
ExchangeonParia(sht) 2510 20 25 15 27) 26 17% 27§ 2515 25] 2510 15 
— Amsterdam ditto, !1 16} 17)11 17} 183 1115 16 1205 1/1203 13 
— Hamburg (3mths) 13 8} 9 2053 2084 2057 2068 
Clearing-house return 119.158,000 139,869,000 81.151 00 |110,461,000 

The amount of the “other” deposits, compared with 


the “other” securities, showed in 1867, a deficiency of 
1,375,405/; in 1874, a deficiency of 1,772,057/; in 1875, a 
deficiency of 1,714,149/; in 1876, an excess of 3,796,5062, 
In 1877, there is an excess of 1,997,754. 


In 1866, the Bank rate of discount was raised from 6 to 7 
per cent. War rumours were having an effect upon the 
market, and the drain of bullion which had commenced in the 
East, and by affecting silver, now took gold direct. The 
quantity of finance paper on the market was dangerously 
large. 


Io 1874, money was not difficult to borrow, but the Bank 
reserve of gold was low and there was a demand for bullion 
for France, which made it questionable whether an easy 
market would continue. President Grant has put his veto 
on a bill for inflating the American paper currency. 


[an 1575, the value of money tended to fall in the absence 
of gold demands from Germany. Trade was generally quiet. 
The stock markets were dull. 


In 1876, there was increased firmness in the money market, 
owing to a variety of circumstances, including the 4th of the 
month, the Consols settlement, and the subscriptions to the 
Todian loan of 4,000,000/. 
market was a rise of 1 per cent. in Cousols, 


The account of the Bank of France for the week ending 
May ;} shows the following changes :-— 


May 3. April 26, Increase. Decrease. 

Assets, & £ £ & 
GUD casnsaronisncens scsseegeeecerses 88,339,000 24. 88,175,000 .. 164,000 ose eee 
Private securities .........00008 23,320,000 ... 21,143,000 ...2,177,000 ... on 
Treasury bonds.............0008 + 13,554,000 ... 13,654,000 .. eee eve oe 

LIABILITIES. 

EE covsesee 101,419,000 444 101,638,000 ose wee one 219,000 
Government deposits ......... 3,810,000 ... 4,801,000 ... ose eve 991,000 
Private deposits ........s000008 21,786,000 . 18,498,000 ...3,288000 os oe 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 


IMPERIAL BANK OF GERMANY. 





April 23, April 14. increase. Decrease, 
ASsETS. £ “£ £ & 
Coin and builion .......c000008 28,554,000 1. 28,224,000 oe 325,000 os oo 
Discounts and adv auces.. 20,417,000 .., 20,107,000 ... 310,000 os on 
LIABILITIES, 
Notes in circulation... -» 35,216,000 ... 35,434,000 ... eco = ones 318,000 
Deposit, 80, ......0s00sseseeeee 1,777,000 ... 1,779,000 .. we eee = 3,000 
Acceptances,encorsements,&c. 8,571,000 ... 7,530,000 ... 1,041,000 oo 
AUSTRIAN NATIONAL BANK. 
April 25, April 18, Increase. Decrease. 
Assets. £ £ ‘ + 
Coin and bullion seeeeeceeeeeses 13 662,000 eee 13,662,000 eee eee eee oo“ 
Discounts and advances ..... 12,343,000 ... 12,123,000 ss. 225,000 os one 
LIABILITIES. 
Circulation See eeeeeeteseeececeee 26,742,000 eee 26,602,000 eee 140,000 eee eee 
NATIONAL BANK OF BELGIUM. 
April 26. April 19. Increase.  Deercase. 
ASSETS. £ £ £ £- 
Coin and bullioa .u.......... 5,146,000 ... 6,242,000... .. eee 98,000 
D.scounts and advances 11,686,000 ... 11,459,006 ... 187,000 ... + 
LIABILITIES, 
| Circulation..........0 13,633,000 ... 13,771,000 ... w+ ove-:188,000 
| Deposits ...... sssscccccocee 2,002,000 2,566,000 ... 26,000 ... oe 
NETHERLANDS BANK. 
April 30, April 23. Increase. Decrease. 
Assets. £ £ £ £ 
i onesie corsescescesee 22,704,009 ... 12,664,000 40,00 ane ove 
Discounts and advances... + 7,446,000 7,027,000 419,000 ... on 
LIABILITIES. 
Notes in circulation............ 16,824,000 16,335,000 ... 439,000 ... ~ 
Deposits ....corccrsccseces-+sece--+ 1,770,000 ooo 1,763,000 .. 17,000 .. - 


LL | 
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The best feature of the stock , 
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\ NEW YORK ASSOCIATED BANKs. 
} April 23, April 2), increase. Decrease, 
£ £ £ £ 
: Specie weeee Or aeeeeeee ee eeeerereeeee 4,106,000 eee 4,050,000 eee 56,000 eee ee 
' Loans and discounts .......0« 651,146,000 .., 61,520,000 .., oa - 374,000 
Legal tenders ...00+...seerereee 9,774,000 9,178,000 ., 596,000 ow. eve 
| | Circulation..ooce..seceserceseseee 3,200,000 ... 3,196,000 .., 4,000 .., 
Net deposits .re.cseccccseeereeeee 44,550,000 ... 44,066,000 ... 514,000 ... 


% e ee 
* Converting the reichs-mare at ls; the Austrian florin at zs; the Dutch florin 
|| at 1s 8d; and the franc at 25f per 1. American currency is reduced into English 
| mmoney at 4s per dollar. 


( Discount anpD Money Market.—On Monday the market 


_| rates of discount stiffened, an efflux of gold to Paris then 
| leading bill-brokers to foresee a weak Bank return, and the 
| rise in the Bavk rate, which has in fact been made—to 3 per 
',cent. Thenceforward, up to Thursday, little discount busi- 
_| mess was done except conditional upon a rise at the Bank. 
»And even after the rise, rates in the outside market have 
'| remained stiff on the whole, at nearly 23 per cent. for 
three months’ bank bills. 


THE ECONOMIST. 








Short loans have become easy at | 


2 per cent. and less, but large applications were made to the | 


|| Bank, before Thursday, for advances. This stiffness seems to 
'| be due in part to a peculiar and good stroke of business policy 
‘on the part of some large holders of Consois who have 





about. 


| 
|| The state of the continental money markets being what the 
| vaJue of money here chiefly turns on, it is curious to find that 

although the rate of discount in Paris is much below what 
rules here or in Germany, yet gold has this week gone 


j 
1} 


} in large sums from here and from Germany to Paris. The 
| 





bourse settlement appears to have been the attractive force, 
which may, however, not last over this week. 


Gold has this week been shipped from New York for 
| London—about 300,000/; and as 610,000/ is due on the 14th 
| from Australia, the probable withdrawals for export during 
| the next week or two may be met by this influx, without 
|| touching upon the Bank reserve. 


| The reserve (notes and coin) in the Bank of England 
| decreased 1,368,000/ for the week. Of this sum, 675,000/ 
| Went out in the form of coin and bullion —viz., 593,000/ for 
| abroad, and the remaining 88,000/ for Scotland or the 
|| provinces—and 690,000/ in notes. We may, too, be prepared 
‘| to see a further efflux of coin to the provinces even though 
|| notes should, as usual, immediately come back to the Bank. 

Bat on the whole the reduced amount of the reserve cannot 
| be supplemented to any material extent during May by a 
1 return of cash from internal circulation; and the reserve is 
| shown by Thursday’s balance sheet to have fallen to 
| 


10,927,0002. The foreign demand for gold is, thus, what has 
to be looked to. 


Other securities show an increase of 1,213,000/, dealers 
having come to the Bank for advances in anticipation of a rise 
ln the rate. By this sum the other deposits would, in the 
| usual course of things, have been increased, had not private 
|| balances been emptied by the above-noticed drain of notes and 
| gold, and those balances, therefore, remain without material 
| | change on the week. 
| The total new gold coined at the German mints, according 
|| to the last return, extending to April 21, was 71,760,000/, or 
,| 1,435,230,610 marks. As the amount coined up to the end 

of December, 1876, was only 1,435,189,530 marks, it follows 
that practically no gold coinage has been recorded this year ; 
|| but it is known that some millions have been withdrawn from 
|| this market on Government account during the past four 
| months, and it would certainly be most useful to know what 
| has become of the gold thus taken, if it has not been coined. 
|| The following notice, relating to the amalgamation of two 
| ase banks which we announced on March 10, has been 

ed :— 


On and after the Ist of May the joint business will be carried on(in the 

ton now ocupied by the latter firm) under the style ef Miles, Cave, 
Oo. ie, and Co., of the Bristol Old Bank. Messrs Barnetts, Hoares, and 

| con — Messrs Prescotts, Cave, and Co. will continue to be the London 
i , 

We subjoin our usual quotations for mercantile paper 

| Raving various periods to run :— 


| 
| 


| 





} 











| 

| 7 bills—3 months .........:s0seseeeees 2, _siper cent. 

| ° 2; per cent. 

1 Trade bi en 25 per cent. 

| Uls—3 months ...........0.cceeeee 3 per cent. 
l De ie Sr saidainiciemnonnne 34 per cent. 

{| 7 SE eeiencognme 3; 2 per cent. 
le 








‘| lent stock until next account, and so drained money out of | 
| the outside market, Rates of discount for long bills have | 

not advanced so much as those for three months, but there is | 
still some fear that a further rise in the Bank rate may come | ¢herof, 


or 


a 


a 


The allowances at the private and joint stock banks and 





discount houses are as follows :— 
Private and Joint Stock Banks at notice 2 per cent. 
Discount houses at call ............c0seseeee 2 per cent. 
Discount houses at seven days’ netice ... 2} per cent. 
Disceunt houses at feurteen days’ notice 2; per cent. 


The discount quotations current in the chiet continental | 
cities are as follows :— 
Open Market. | 

Per Cent. 
eseseese 1} 


Bank Rate. 
Per Cent. 


eeereeree 
eeeeeeree 


eeeeeeeee 
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Tur Srock Marxets.—-A recovery has been in progress | 
this week in the speculative markets, in the absence of bad | 
political news, and of the anticipated financial trouble, so far, 
in Paris. To-day there was a renewal of disquieting 


' 
| 
| 

rumours and business was checked, but there is still 








marked advance for the week in foreign stocks; to a 
less extent in English railways; and also in telegraph securi- 
ties. The principal business which has been done has, 
ore, originated with speculators for the fall—the weaker 
operators that is, who had sold when prices were low, and who 
fear a loss lest a rise should suddenly come upon them. Those 
who sold at the higher prices, we should say, as a body, keep | 
open their speculations, and are not troubled by the upward 
flutterings in the market. Prices on the German bourses were | 
impelled upwards by the re-purcbases of weak speculators for 
the fall, as the monthly settlement came on, and it is princi- 








pally these market influences which have operated in bringing 
about the rise. But there have been some occurrences of a 
favourable nature outside the markets, such as the formal 
declaration of neutrality by England; and somehow the hope 
has really gained strength that the war may be localised. 
Perhaps, were the speculative markets not naturally curving 
upwards at the moment, the Austrian objections to the 
stoppage of Danubian navigation, and the Egyptian diffi- 
culties about furnishing a fighting contingent to Turkey, 
might have had a more disquieting effect on the minds of 
business men than such telegrams worked at the time. It is 
not only in the Stock Exchange but also in the Baltic where 
the war speculations have been reversed, and the excitement 
mitigated this week; although neither in the corn nor stock 
markets was the feeling so quiet this afternoon. But as to 
the non-speculative stock markets no such improvement is 
apparent. On the contrary, there has been a renewal of 
sales, and the railway debenture and preference and Colonial 
Government stocks which bankers and others have been tena- 
ciously holding for so long, are comparatively quite easy to 
buy in large quantities. The rise in the Bank rate, and the 
expectation of it, have been the main reasons for this altered 
state of things; but the rise in the Bank rate has favourably 
affected the market value of bank and financial companies’ 
securities. 

Tuesday being a holiday on the Stock Exchange, as usual 
on the Ist of May, business was restricted on Monday. Efforts | 
seem to have been made to keep the place open, apparently 
from fear of some new event in Paris or elsewhere. 

Enews Government Securities.—After a fall on Satur- 
day, Consols have recovered, but close 3 lower than last 
week, the loss occurring to-day, on various rumours of a) 
nature to lead to the fear that we might drift into war. | 
The recovery was, no doubt, to some extent the result of an | 
improvement of tone in the market, such improvement being | 
connected with the formal declaration of neutrality by the | 
British Government, this week, and a growing general idea | 
that fears of a political complication were gone upon a | 
little too far by speculators. But the approach of the 
Consol settlement, on Thursday, had also much to do with | 
causing speculators for the fall to buy back, and if stock had | 
not been lent out pretty freely by holders, including it is said the 
Bank of England, and also come on the market for sale on the 
rising value of money, the rise would have been pronounced on 
Wednesday. But it was doubtless one of the things which 
speculators for the fall went for, that dearer money would 
cause sales of stock. Metropolitan Board of Works stock fell 
a little on the announcement that little more than half of 
the new issue had been applied for at and above par, but have 
since recovered a little on the remainder being taken. 
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3: eM AN Closing Prices Closing Prices Inc, 
——y* CONSOLS, is ‘ . 
aay Money. Account, May 3. Exchequer Bills, = goede lay. ee 7 _ 
fa -& kf i Lowest. Highest. Lowest, Highest. March & June. Japanese 9%, 1870 ccocccscccccccccccccsserecsces = ) eocece ee aos 
xe ee 7 | Satu wane iain occe SOB ce, BE . vee O33 ... O44 0... 7a to 128 pm. Mexican 3 % cseeasansenenenensensetesncecceasnes es os : os Z 
fone! Mon 933 94; icc » DE 3 Fs to 190 pm. Norwegian 4§ % .....+..+...0008 seserenereeerraaeeee OS ps © XC see eee 
; aa ' rae cere ect Ho) hi tay. Paraguay 8 4, 1872 seccccccoccccccccessrecscersee OD 7 gnesceee - 57 wee es 
Se > Tuce ay ore ME ORE ac OEY cos 7s to 128 pm, Peruvian 6 %. 1870 ssvcssseevseeersserseeseeenes JEP TEE seeeesees 15 4 + i} 
¥: ? ee sree err ; Account, 1st June. | — Titto Consolidated 6 %, 1872....cccccsscere LOE 11E — veceeseee 124 : +4 
Can? 11 . 932 4 9 -- O42 ...... 78tol2spm, | Portuguese 3 % Bonds, 1853, BC. covecercccee 50} 14 eccsccecse 612 3 + ; 
1 : | Thareday ...... ee ee ee co us to Ys pm ; Russian 6 %, 1822 ..ccccccorccccccsccsccescessceses 65 8 evccovsee TU 8 + 5 
; ee 2 Se pe ae A eee - eset AEE cooaomameeetaes MPIW: geomet aOe +2 | 
74 | Phe following are the changes for the week, taking the | Dinos ae os as a ee ee | 
rt 5 || lateet unofficial prices for quotation :— Ditto 5 %, 1872 sesvceceecsncecsesrnecesesnneeess G3 QD —sesnseree 7243 = + 4 
: lat k q : Ditto 6 %, 1873 ovevee eescencnevesceneeesse SON'S coorsssee T3E F + 3% 
ot Closing Prices = Clesing Prices Inc. or ES a ae ee 635 4 Seinen + 33 
: ps 1} last Friday, this day. Dec, Ditto, Anglo-Dutch, 5%, 1884. and 1866 747 nope, + 4s 
3 te 2 | | Console [OF MONCH ceceseceesereeececsenesesereeness Uy Te : —- } Ditto 4 %. Nicolai Railway Bond8......... 66 8 co i ale +2 
“h| ' I FUME 1 ..ceereersrererensens eaayetene ee Og 95% : Brees Ditto 6 %, MoscOw-Jarosiaw .......c0c008 « 73 80 oeeeenees él 5 + 6 
, R by. sestensensens posssenenannnen eo #23 i ae - 3 Ditto 6 %. Charkof-AZof BondS..c.c.cc0cce 68 71 saesove . 14 +3 
eet Ne eovece evcccevece . voy ‘ eoveccces 923 3 - 3 Santa Fé7 %, 1874..... misgosenen eeercccccsovccece eee eovecce oe Panne ° 
; ; ; hs pIEBO cccccoveccoevescsecovcocses 48 125 PM ...eeeeee ts Y= pm — 3s Bpanish 3 %..... Sa Aue . 10} 4 + 2 
y ¢ Be ant dividend 5 %)--ccccccccccces 205 7 eerssecee DOD 4 , ub ape Ditte 5 %, 1870 (Qi ‘dehaliuer Mortwage) OOM. 2 oe. : 88 al apie 
. ’ il ts at par, July 5. 1880 .....000. 105 6 eoccecee 1044 5b OO «3 Ditto 6 % (Lands Mortgage) ....ccccovee 56 8 ee ee ae 
: ? lt Lat par, Oct., 1888 ......s000 pA cg 100 14 — 3 tA. me ee 3540 + 2} 
7 | Pee ee emery: one Cer eee 8 ee EY niin SO se 
Y ‘ : : ’ ta 6 %, 1068 nicer 9 nines US a 
CotontaL GovernmMeNT Securities.—The rise in the value Ditto 6%. 1866 (General Debt) ........... 5 ¢ See 7 - 's 
ay (of movey has adversely affected this market, which has been oro aeennneannenanpeaennette St : mare Sie ie 
rete ah 3 contiderably depressed. The following have been tue principal Tito 6%, 187] ssecssssessesessssesssneessseseee BI 2 svovnsee 21R QR + 
: 2 } ' VItLO 6 %, 1873 ccccpeccrccccccscccccevorccscerce 8 2 EE —- } 
|| movements :—Canadian, 1885, have declined 1; Cape of Good | Pitto8 's. Treasury BandC .............. ) sae | ee 
| Ho ype, 1891, 2; New Brunswick, 1; New South Wales 4 per | Uruguay 6 %, 1866 v..sss-ssssseerssessnsessseeee 15 7 scorers BGT one on 
\ Venezuela, 6% 1864 and 1866 .......... eeduan — cin ae —— 
Cents., 1; New Zealand Consolidated, 1; Queensland 4 per ad 
tae Cents., 4 ; and South Australian 5 per Cents., Tasmanian, and Encuish Rarways.—A decirled, though not very lasting, 
Bs Victoria 5 per Cents., each 1. rise in the ordinary stocks of railways has marked this week, 
eh as : : After Saturday, operators for tbe fall largely bought back, 
pF ForeiGn Stocks.—This being essentially and almost | 514 it seems that miscellaneous bond fide purchases were also 
| entirely a speculative market, the stocks dealt in have moved made when prices touched their lowest. To-day there was a 
|| Upwards in obedience to the elesing of speculative accounts, | renewed fall on the disquieting political rumours put about, 
nO /and have not declined through sales on the part of investors ; but the effect of adverse reports is now very different to what | 
’ | . : F av ; ; } . 
' | although to-day prices again fell away a little in the absence it was last month; they no longer stimulate operators to go 
5 of bear purchases and the spread of disquieting rumours, for the fall, but repress speculative buying, and, at the 
litie: 7 ive ¢ j ttle- ° . : 
| Political news — negatively good, = m4 ae om close, prices have dropped in the absence of business. The 
: pment bas nearly passed over without any of the financia traflic returns issued for last week were considered favourable 
: i bi feared. More than this, th : 
} disasters which bad been Se deel Te , ae 7 ie and the course of politics, in eo far as the war continues to be 
. . oi se e . . . . i 
tinent»! bourse settlements have disclosed a demand for stock, | j .atised, not disquieting ; and perhaps some real improve- || 
partly tor delivery, and partly for absorption on investment ent antes about tn the hens of See tone Ted the | a 
Bi ee’ Amsterdam, — vs — . ae of taking operations of one large speculative corporation are thought to |! 
. | Ruts ie stock off ae ae ae sage a od eta have had a great effect lately in enforcing the fall, and this | 
a —— hem a <—e a acces ee ey not | week in leading the reaction upwards. Brighton A stock has || 
> j : ~ “yt } . ay oman UT - . ; 
oe | strongly, but Egypuan, | ony Oe Sete OOP" | decasel mann particularly, but the deferred stocks generally, 
° stitute more particul arly the Paris group of stocks—are OO | oad the este, have chown viclent movements, Masti 
"he | siderably higher. eee - pew sm was 4 | Eastern stock, also, which bas lately assumed a more than || 
ature, on the ratic } 8 ssc - 
feature, on a Se 0 ; c dete a aa. usually speculative character, has advanced 1 per cent., | 
ee Se —_— tor the Daira debt, but se ee . - “ i rs 'PE- | the Scotch lines are, on balance, 14 better; Sheffield i 
. uvian 2g ive -en specially a 2 ssi ss Pi 
| Peruvian appear 7 ore = ‘ty ae J h = 4 os doll Deferred, 2. In the heavy stocks, fluctuations have been less || 
7° Ww rise of 3 ‘the week, a ug ne close 1: : ; : 
Re BEL || Show © Fine at S50 7 ee Mic 1 at ? a aa | wide, but the net advance on Midland is 12; and on } 
» report a defeat sia Mivor. Turkish bave shown little | . , : 

- ; On rt rts ola ae ea ) ame sla bec | Urs ! . Ww 1 London and North-Western, :. 
variation. In Egyptian the net advance is 2 to 4 per cent., | ; ae 
: , . > . - » ¢ t0 isc 6 
Pees || sales having b-en once more pressed to-day. Roumanian are 5 | __ According to the last traffic statement en A i 

-_ | ‘ ‘} > . _ ° &)« ) i} 
4 |, per cect. better; but Hungarian and Austrian only 1 to 2 | Sheffield Company, and which now extends to the 22n ; ie > || 
ete | per cent., the question of the Danube navigation appearing to | the receipts were 463.000/, or about 5,000/ less than for the } 
1  exercice some seal effect notwithstanding tne veil thrown over | corresponding: number of days last year; and the oo | 
. . » = ed 
Sl oil. Ei Mieieinee thie  sadiell by persisient speculative re- | 265, — or 7,000/ less, on the same cc roparison. T we | 
| purchases. French and Italian 5 per cents, are each 1} | © erefore, still a slight net gain, but the expenses, as _ 2 | 
F } ; | e Ss | 
! |, better this week, the latter notwitistanding some epor' 8 | th reoeipta, have risen nearer the respective amounts ightly | 
; concerning the “ arm¢d neutrality ” of Italy. Argentine | Year than was the case in the recent previous fortnig | 
P. 1868 siock closes firm at arise of os per cent. for the we = | statement. 
pe Sh on a telegram to-day that remittauces have been made to! The following shows the principal ¢ changes for the week || 
FREE meet the June drawing. in the quotations of ordinary stocks, comparing the latest ] 
1 s for th as ss | unofficial prices :-— 
ps she lollowing are the changes for the week, taking the { Closing Prices Closing Prices _Ine. 
. i latest 1aotiicial quotations -_ ; last Friday. this dav. or Dec, 
ta | picehdiy a wesvsemnescscensccsccccesess 113 creme LGR EO > 
ee? | list Fri % De. Bt Bixsterm,....ccccccccscccnscccscsccocceses coccee 444 2 coccncess 446 2 +13 
-* rar ‘Se tees | Great Northern ...... iabhetuiionaacamimiaigaceie 1246 cesevovee 123500 = 
: ; , ATeLtine 6 MH, LEGS ccrccccevesvceevevesssereeees, OU, 14 + 5} | Rade i 1242 63 1258 6 ys 
.>>s 6% Public Works, 1871......... ecoeee 449 5O : + 3 ee + soacgnanacerussomnonte seeeerecesesessersese oo 2565 08 eeeceeces e733 os 
a - Rente esa incom a 17 ae : ro) ‘ VY OS LOTT coc... coccceccccccccccccesccecccoccces e 845 & eeeceeese 849 4 
+ we Ee Austrian 6% = = : vee teh 22 aie = - a | Laacashire ana ¥ | » BSB GE ccs 2065 + ¢ 
7; es a com A sak. tank ees area 86 8 : aC ae } | London and Brignt0ti..cccccccccccccs epneenacs » 1163 mien aoaees - : 
Pe Litt D tes L541 sssceenveeerene ceseereseanees os on on a Te S| EIR, snkciictaliciedageatniaiedneians thabiins tenia 97} 2 am Sara + 1% 
; : ; bi ~ ote Pere ee ren 17 19 OTN 2 » | London, Chatham, and Dover.....c.sc..cssesee 13g 2 naw anes ore one 
|} Bolivian 6 %, i573 eecemeeeneenietonreeanenee ent of 67 0 s | Ditto Arbitration Preference .............. » 693 coccencce GUE 2 SP 
: ee | tetlinteiplone mares "567 panes ee — London and North-Western cicscccesssssenes 1434 8 cececnree 1645 $F 2+ 1 
-. { Do isi sy . — © . eNeteressecsetoesereeesees ; : s er os > ese ls ndon and South-Western... Se ee }27 8 Sas 1264 7% ns > | 
4 ‘ | Se pan a at ‘ ganna Sdeevececerececoveces —" . 59 eee Manct eater, She2 eid, and Li neolustirs ... 65 , eee 66} : . Ms 
. ae | ‘ 4 Os mee eee OER OR REE RRR EERE R EE H ee a ‘ me Petree eee 9 : ee ° ‘ a : z * © 
i ‘ | Dauutian Princtpalitios 7 % 1080 se... 63 7 ae ae 62 + 4 Baers — eeposenevcen wieees iiceiidetnniion 4 ; . + 3 
bat & ™ ee eeereee eeeeeere Soecvesereesecess 4 1 ea - " z 6 Kietropolitan District eee sees 40} + 1 
ei | &gys aren smnoreamnnnnnn “Se male + i | Ditto ditto Preference cccccecoss....,, $8 102 ommen 2 wee sae ou 
‘ass Fi : ee a ee ae sesesece 68 62 a WidlANG.....000. eibcakcemoapet titi Let was aes: 
3 | 3 ue B ~t Ma ccc. aete ee ee cotbah v6 71 + North Britian .............0. en wa +i 
4 ; LEO B Yo, 1807 rrernservesnernveneeenvencs =? a . zk 3 North-Easterp—Consols cecccoccoce ciemeaasekaes ae ee + 1 
% | Viiti « wm, at Cs ontocscocssvegeocoooooes eens — & i nee . oe < South Eastern coscscecee.ces 124 y "193 5 oe oe 
' ‘ » ; ahbedi LOGR)  ccccoe coe «= DZE DE wer cvcces 4 + 3 Peeeeereres: secersceeces bk s oorecece - 
ie Ditto 7%. 1873 oe ee “1 2 cosveveme 42 4 +4 Ditto Deferred .......e0se00 setteeees ceteeeeeeeee 1065 3 sssveveee 1074 3 +? 
r |. oe er ae. ew ee 6S Tue quotations for the leading debenture stocks compare |) 
’ ite % FPreierence Stock .. eoceeseseses 0% eneone sg & + } 
“- 1} Bats mat bi sniedeteniatesicmmmenmmngebweenn: ene shavers i AS follows with jast week :— | 
¢ P ¢ | Frew o> ose eeeceseescvoeesorececess sseeseeeces 102 3 eevccece 103} 2 + 12 Gront Eastern A BG  cccccccccsccccccecces we aes eerecee 125 7 wwe ane 1 
: | bua yp WEF Br ecremnenrnesnrmnnens sever 48 50 4% 61 +i 1867 Redeemall: B Bo cvern covscoree 120 2 deinmsgns 120 2 eve ove 
pt f BILL svneennnnene . Oia. ee ats a | Groat Westerm 6 % Deb, ....ccccoccrserssennees 1279 cae 127 9 | 
 . i h..c20cc.s cceserevcecesoresecscsconescooess 692 703 1¢ 2 + ] London and North- Western 4: % ove 155 TE cereeenes 106 7 oS 1} 
— - at sens Income tax). Sd OF 35 eerecres Of; j + li Lonuen and Bright b BE DD ccccccccccccioeses ses 15 7 eee 116 7 —_— wwe one 
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May 5, 1877. | 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (inclading the principal 
railways), amounted for the week ending April 29 to 
1,003,344/, being an increase of 10,764/ on the corresponding 
week last year. The principal increases are the Midland, 
12,2611; the Great Eastern, 2,647/; and the North-Eastern, 
2,469. The Great Western shows a decrease of 5,140/, and 
the London ard South-Western of 3,354/. The goods traffics 
on nearly all the lines exhibits a marked improvement, while, 
on the other hand, the passenger traffic shows a great falling 
off. 


RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts o! 











Week's Receipts. lalf-year te date 
ry a ee 
Inc. or Dec, Inc. or Dec, 
on on 
Corresponding Correspnir. 
Amount. week in‘? Amount. per. in "76. 


£ £ £ £ 


Great Eastern ........0. 46937 + 2,647... 742,090 — 3,611 
‘Great Northern ......... 57.5995 — 1,426... 887,888 — 3,566 
| Lencashire & Yorkshire 6%.724 -+- 102... 1,112,589 + 9,187 
'Lordon, Chat.,& Dover 17,649 — 475... 281,288 + 17,177 

London & Nrth.-Western 172941 + 692... 2,786,552 -+- 10,853 

Londen &Soutn-Western 41,204 — 3,354... 579,555 + 16,427 

London and Brighton... S2913 -- 2416... 475,613) + 17,078 
| Wao., Shef., & Lncolmsh. 29,772 + 1,335 ... 493,161 — S214 

Metropolitan ..eccoceee LO414 -+- 576... 174,954 + 7,226 

Metropolitan District ... SORE «= “BOB sv 99,111 + 2.969 

Midland .....ccccscereoeee 117.502 +12,261 ... 1,888,453 -}+ 12,101 

North-Bastern.......0.. 118.319 + 2,469 ... 1,929,430 — 36,870 

South-Hasteru .........-.. 34,636 — TOL... 512,1457 — 15,018 

*CalcComiam ......c2 .s-.<e 57,076 +4- 1,314... 704,984 + 6,307 

*Glasgow &Sth.-Westra, 20,551 L236..... 287.725: + 12,512 

“Great Western ......... 130,536 — 5,140... 1,601,810 -+ 14,763 

*North British............ 44,813 + 1,369 ...° 537,260 + 6,022 





1,003,344 +10,764 ..15,044,609 + 70,343 
these cases the agyregate is calculated from the beginning of February 
+ For the South-Kasiern the aggregate is given for two days less this year than 





| last, and im the case of the goods trailic for one whole week less than last year. 


Foreign AND CotontaL Rattways.—The priacipal recovery 
bere bas been in Indian lines, but there is some general 











Madras 6 ‘% ....... lus lv wersence 2M ES 


PER RR REO eH Rema e ee Nee Rete eee eee ee 


AMERICAN SECURITIES. — The Government bonds are 4 per 


‘improvement. Tue following are the changes for the week :— 
| i Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec. 
Antwerp and Rotterdam secseccccsececceeeer eee 195 205 — coccereee 18$ 45 - 1 
} Banta and Sam Franctaco...cccccccocccossccsevee 19 20 124 2 . 
| Belzian kastern JUMction ....ccccccccscccccece 2 2 , ‘ 
| Buenos Ayreu—Great Sruthern ........c00008 LI} 2 11} 2 + } 
DutcheRhenisi..... erveccccevcecccescoeeoseccces eccce 208 4} eeesceoee 24 3 “ 
Lemberg-CZerno WitZ.rccessecsccserseseeers.sereee 8 5 cosseoece 8 4 on 
Mexican eepuatien juterane: 4°22 #12 Sante 
| NR ssn cecuseacctsienicscsdtnansinenticseesus. 2% ae. kee ome 
Pam BNE Meas icicncsscisecdvsrveinecsativneses BEF 8} 2 
i SG SAM cececaccssenindiaesutinganiotinewswsne 229 OF iin. aa | (| ea 
| South-Austrian and Lompardo-Venetian.. 65 2 escesseee OF G 
Ditto 3% Obligations (Jan. & July)... Sy 2 ane One = 
HRITISH VOSSKESSIOND. 
| ede TI wivcertsicssresitsinicnmmnnne Seay id} 120 2 + 2 
Cand Trunk Of Canada sccccccsecessccovcccescce 7 2 7h + i 
1 Ditto Third Preference...ccccccrcseessocceeses L2$ 13 soosecese 15$ 3 + 3} 
Great Ludian benimsuia...ccccccccscecseees ane: aoe mene 248 9 ion lige 
Great Western of CBN AC tre cerereccccccesssreccces 6iy id seereeeee 6h Vis + 2 
' 
! 





cent. better; and railway securities, on the whole, show an 
improvement. The following are the changes for the week :— 


Closing Prices Closing Prices inc, 
| Gov&anment aND Stark Stocks. last Friday. this day _— or Dee, 
| Gaited States 6 % 5/20 Konds,’65(parl03) 1022 3 sttintins . lus 3 + } 
| Ditto 1867 issue (par 103).......... ohiciueaily U72 B —aaereeree 1085 # + i 
| Ditto 6 % 10/40 Bonds (par 103)....ecccee LU7E SE ceeeeeeee LTE BS see ane 
| Diito 5 % Funded Loan (par 103)... ISS f — coeseese . 5G 65 + 3 
Ditto 43 % ....... eindde tins canon sarah shar adedeneael i CO iwsccets lU3¢ 4 oe 
| Magsuchussets 6 % sterling Bones, Le0U.., 104 6 teeeeeeee 104 6 tee tee 
| Virginia New Funded (par 103) ....... ecceorse OF DO sane ee see eee 
} * KaILROAD SBCURITIRS. 
| Atlantic & Gt, Western Ist Mort. (par 103) 17 19 soorseree 17 13 . 
| itto Second Mortgage (par 103) eee GB ——evwrenee » €2 sine: en 
Ditto Third Mortgage (par 103) .....0..... 3 4 see ee 
| Ditto Leased Lines Rental Trust.... ....... 33 40 cccseeree 30 40 a 
Baltimore and Ohio # % Bonds, i910......00. 105 7 c—_d Be Ome. *3 
Ll. See eccccecse Gh 2 + ¥ 
| Ditto 7 % Consolidated Mortgage ... .... 72 4 eencccone 71 8 - il 
liinois Central Shares (par 103) .......00. «48 SL erecereee OU 2 +1 
iilinois and St Louis Bridge 7 %, Ist Movt., 92 4 oe a. ae 
+, New York Central 100 dols shares (par 103) 84 6 ccececese $88 OL + 5 
| | Pennsylvania 60 dols shares (par 614) ...... 32$ 3} mann 286 + 1} 
| Ditto General Mort. 6% Bonds, 1¥10  . 1001 ccocgceee 1025 3 2 + 2h 
Philadelphia & Reading General Mort., 1874 60} 13 cocreeree FOZ aes one 


i 


| According to the New York Chronicle, it is doubtful 
Whether any financial measures will be adopted by the 
approaching session of Congress, “but it is generally under- 
Stood that Secretary Sherman will press, at the first oppor- 
| tunity, his plans for funding, through the negotiation of a 
long 4 per cent. bond, all the old boads that are now or will 
shortly become redeemable.” 
OrneR Marxetrs.—The following are the changes in the 
| biost prominent miscellaneous securities :— 


Closing Prices Closing Prices Ine. 
last Friday, this day. or Dec 
Agra Bank......... ilies: Tn a oe a 
| Bank ot Egypt .............. a: eaaieiaaaaeee a siiniae sheila 
| London and Kiver Piate ses.cecssccseserseceee 33 5 ieee ee -2 
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Closing Priees Closing Prices Inc. 
la+t Friday. this day. or Dec. 

London and Westminster ........0......sscccesee 60 2 cccseesce 62 4 << e 
Anglo-American Telegraph .........c0c00--.c00 583 2 Xd we... 5} } + 3} 
Eastern seinsscumeniedieeiinaeencdiveadinesuteas ME vewrerane 7eexd + 3 
Western and Brazilian .......... ienecehnidicunin o--e 42 5} ium 2 oe 
B ston City 5 %, 1899 ..... amanda ciamcnnee, ae aE 105 7 ais soak 
City of Auckland 6% cocsccscesesccesescesccescesce WOT DG ——ceoeeee - 1063 -} 
City of Montreal 5 %....00 --..ccccccossssccrsecce 101 8 ececcocee 98 100 xd — 3} 
General Credit and Discount...... nines — cooncces SE 4 + 3 
TRGRIGUE BIMIOOGIE oecsecceecessnssscccscssencseces 00 10 cccccsvee OF 10} + 4 
Peninsular and Oriental Steam................. 33 40 mm 2D . 


Native G@uamo.......c.0....cc00e0 23 3} om S02 ~~ 3 


Joint Stock Banxs.—A pretty generai recovery is appa- | 


rent here, the following being the chief movements :—Ailiance 
npproved 1; Anglo-Austrian, }; Anglo-Egyptian. 4; English 
of Rio de Janeiro, }; Imperial, 4; London and Westminster, 
2; and Oriental, §. London and River Plate rose 2; and 


Standard of South Africa, 4. 


TELEGRAPHS.—The market is much firmer. The principal 
movements have been a rise of 23% in Angio-American; § in 
in Direct United States; and § in West 


Direct Spanish; 4 
India and Panama. 


Mrines.—In British undertakings, Van advanced 1; while 
Great Laxey fell 3. In foreign mines New Quebrada rose }; 
while Richmond Consolidated declined }; and Rio Tinto, 3. 


MISCELLANEOUS.—Auckland Harbour loan has fallen 1; 
City of Auckland,1; City of Wellington, $; United States 
Mortgage, 3; Fore Street Warehouse, 3; Mauritius Land 
Credit, $; Canada Company, 1; and London General 
Omnibus, 145, this latter fall being most likely owing to the 
rise ip the grain trade, and the probable increase in the price 
of horses. There was a rise of 2 in Submarine Cables Trust, 
and 2 iv Royal Mail Steam. Tramways have also improved— 
Dublin, Liverpoul United, London, and North Metropolitan 
having each risen }; and Tramways Union, }. 


Butiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 3:— 


Gold.—A strong demand for all descriptions of gold has exist 
from the Bank and sent to Germany and Paris; further orders remain 
to be executed. The amount of gold shipped at New York yesterday 
(120,000) bas been sold for arrival, and the following sums received 
auring the week have also been sent away :—38,200/ per Para, from 
West Indies; 14,290/ per Poonah, from India; 6,3 40/ per Uarae, from 
West Indies; 10,000/ per Suevia, from New York—total, 68,8301. The 
Moselle takes 14,900/ to the West Indie:. 

Silver.—A good amount of silver has been disposed of during the 
week at prices varying from 544d to 5444, according to fineness. The 
arrlvais Nave Deen Very iarge. 


Phey comprise 369,000/ from Germany, 
*) —; / = y | Pp aS . . ” 
63,7008 trom the Pacitic, 


23,400/ from the West Indies, 5,500/ from 
India—total, 457,600/. The Moselle takes 7,000/ to the West Indies, 
and the Peninsular and Orieatal steamer 386,700/ to India. The 
market is weaker to-day, in response to the receipt of lower exchanges 
from India, and the nearest quotation we can give is 533d per oz 
standard. 

Mexican Dollars.—About 100,000/ of this coin, received from the 
West Indies and America, has been partly sold at 545d per oz. The 
steamer leaving to-daiy‘takes 134,500/ to Cuina and the Straits. 

Exchange on India for banks’ drafts at 60 days’ sight is ls 83d per 
rupee. The amount of Council drafts (including 44 lakls not disposed 
of on 25th ult.) allotted yesterday was 31 lakhs of rupees, viz.:— 
To Caleutta, rupees 15,00,000, average 1s 8.94; to Bombay, rupees 
11,90,000, average 1s 9d; to Midras, 1,10,000, average Is &.75d— 
total, rupees 31,00,000. Tenders on Calcutta and Madras for tele- 
graphic transfers at 1s 83d per rapee, receive 73 per cent., and for bills 
at the same rate, in full. 


Tenders on Bombay at is. Ud per rupee, 
receive in full. The latest quotations of exchange from the E.st for 
bank bills’ at 6 six months sight are, from Bombay, ts Y4d, anil from 


Calcutta, 1s 93d per rupee; from Hong Kong, 43 O14 per doilar, and 
from Shanghai, 5s 4d per tael. 


Quotations for Bullion.—Goll—Bar gold, 773 S}4 per oz std; 
ditto rednable, 773 lld per oz std; Spanish doubloons, 7is 6d 
per oz nominal; South American doubloons, 733 Yi per 02; 
United States gold coin, 763 4d per oz; German gold coin, 
per oz. Silver—Bar silver, fine, 533d per oz std; bar 
taining 5 grains gold, 543d per oz std; Mexican dollar 


o } . i pe oz. 
uicksilver il 5s. Discount, 4 per cent. 
’ 


4 pve 





FOREIGN RATES OF EXCHANGE ON 


LONDON, 
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EL ET CE aC 


Latest Rates of Exchange oa 
Dutes London. . 

PAM ciccsdenteicteeee SO OD (cnet a Alort, 
SMitincumduwms: “ i mn 20.46 estuee ~ 

PANKLOTE..00..0.ceccesee _ . ae 20.414} — — 
Beelie .cccocecee serceeas = wae ° — 8 =—SO—tsé=~Ss $ moutns date. 
VCR .cccccccocccsose = enim 12.85 voecee 
St Petersbarg......... -— ae Zags cane _ 
Constantinople ...... — JS ccs 7. 00 ts — 
Mew Werk cccccecce.cn =  ‘nenoes eee | lial 6) days’ « t 
MalDOUFTO ..c<cccce-ce FED. 23 «200: SS PM 4H GIS ceceee _- 
GOI vasisscosesscutce eee 1% pm} @dis_...... - 
Kio de Janeiro ...... Apr. 19 «case We) 8s intaeads 9) days’ sight. 
Buenos Ayres......... Mar. 15 50d gold. 

=a! pesos dhatenbaet o> BD. eiasen 433d paper, == ecco ° — 
Mauritias. ...cccccxs- o a BO cocres 192% gia i 
Port Elizabeth ...... — B  cesce ° 1g “we dis. es 
Ceylon ......--covereecee _— ZO cece is 9d eso-ee 6 MOUths sight, 
Bombay cccccocsessecee Apt. 27 cco ° 1s 94d avseee -- 
Calcutta cec.ccccoreccee —— 27 cavese oe ‘ _ 
Hong KOiig.co.e..+++e « = BL cove ° See 38 ies . one 
Shanghai..... simecnuii co —— SL cereee 5s Syd sonia _ 
non saseuaien car "Sdeiniankaieciblatocmenceaad 
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BANKERS’ 


PRICE CURRENT. 





BRITISH FUNDS. INDIAN GOVERNMENT 





SECURITIES, &0. _ 











| Closing 


Dividends aad Baitise Forps. | Prices. 
. ly & .../3 per Cent. Consols.......-0..-2-.| #33 933 
nate — | De for Account, June 3...... oe = 
April 5 Oct. &...'3 per Cent. Reduced ......000.. & 922 
pen 5 Oct. 5... oe B per Cent. crcroeccereeereees | 92 92} 
Jan. 6 July & ...| DoS — esses Jan. 1GDO} cco coe 
Jan.5 July 5...) Do 2h — seers CAM. 1894) ws 
Jan & July 5... Annultles ....0+.004. « Jan, 1880 wee aoe 
April 6 Oct. 6...) PO s..ccccceroreceeee APY. 1886) 63 6; 
Feb. 4 Aug. 4...; Do(RedSeaTelL) Aug. 1908 172 17% 
Mar. 11 Sept. 1) Exchequer Bills, 1,000/,2 %... 28 72 p 
June 11 Dee. 11/ Do 1002, 2001, and 600/, 2 % 2s 7s p 
| Inpian Govt. SECURITIES. | 
Jan. 6 July & ..\India Stock, 6 %... July, 1880104 5% 
April 6 Oct 6...) D9 4% so eopece . Oct. 188@150$ 15 
a | Do Enfaced Paper, 4 %.e00.) --. «+ 
Feb. 28 Ang.381.! Do do 4b % ceeccesee -soeeeeees | aw 
May 31 Nov.30.| Do do 5¢ % «+... May,1879) ... 
June 1 Dee. 1...) Dodo 5 % Rupee Dbn..1877 w+. «+ 
Jonel Dee.1.... Dodo b@ do 1882 .. ave 
Feb. 16 Aug 16.| Do Deben., 4%... Aug.1878 1915 2 
Mar. 31 Sept. 30, Do Bonds, 6% 1,0001........ 40 50p 
Mar.31] Sept 30) Dodo 4%, under 1,000) ...; 40 50p 
} MISCELLANEOUS. s 
April 6 Oct.6... Bk of Engind Sk,4} % last}yr255 57 


Apri! 1 Oct. 1... Canadian Gov. 4% Bnds,1903-8 
gua. by ImperialGovernmt 105% 63 


April 1 Oct. 1...)Corptn 


of Lon. Bds, 1877, 43 % 


June 1 Dec. 1... Do do 1879, 43 % 
Jan. 6 July 6.... Do do 1882, 44 % 
April 5 Oct. 6...; Do do 1881, 44 % 

| Do dc 1881, 4 % 


Jan.Aprtiy.Oet Metrop.Brd of Wrks,3¢ % Stk. 10 
eORKIGN STOCKS, BONDS, ao. 
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wae Next | 
ce j 
Dividends “= Draw: | aan. Closing 
Due. Fu. ing. Prices. 
Jan. July) 24 June. |Argentine, 1868... 6 % 64 66 
Mar. Sept.) 24) Auc. DoPublicWorks 6 % 51 ‘2 
aie 2 |*Oct. |Bolivia......cccccccce 6%/| 320 22 
June Dec; 1 May Brazilian, 1862 ... 44°, ore one 
June Dec. 12" May. | D0 1858 ssc 44% —_ 
April Oct. 1 |*Apr. | D0 1860 srr 5 % sla 
June Dec. 1'*| May. | Do 1860 44% oe 
Qpril Oct./1"*)... Do 1863 oo 4% oso 
Mar. Sept. 1 (July. | Do 1865 -6%, 89 91 
Feb. Aug. 1 Aug. | Do 1871 6%) 87 89 
Jan. July.| ... | 1877 | Do 1875 2.0.0... 5% 88 90 
Jan. July! 4 July. |Buenos Ayres... 6 % + 
Jan. July! : | July. Do 1857 ccccesese 3 % aS 
April Oct.| 1 /*July.| Do 1870 ......00 6% 57 59 
April Oct.| 1 | July. | Do 1873... « 6% 57 59 
Mar. Bept.| ». | Sept |Chilian, 1842 ....0. 3%) ses ove 
Jane Dec.) % Sept. | Do 1858 sv 46% a4 
Jan. Jul) 2 | Uct.| Do 1866 . 7% 96 300 
Jan. July} 2 “Jan. | Do 1867 sss 6% 9 100 
Jan, Juiv) 2 | May.| Do 1870 ww... 5% O@ 86 
Mar Bept.)2 (July | Do 1873 sw... 6% SS 86 
Mar, Sept. 2 July. | Do 1875 wo. 5 %| 82 86 
Quarterly. | one 1875 |Columbian ......... 43% 24 2 
- a Oct, |Costa Rica ...... -6%| 3 10 
cs 1 | Sept ) Do 1872 ..-s.s00 7 we a 
. t.! 2 “dan. |Danubian, 1864... 7 %| °4 = 
Sus 1.64.*Dec. | Do 1867 ss... 8 % 65 74 
ae ‘ne| «. |Ecuador.NewCon.1%| 6 8 
Fe inne! ses » DoPrv La Wrnt. = = 
Sep.76,°960 July. ptian, 1862 ... . 
canter a 960 July. Se Second Issue 7 %| 41 43 
April Oct.) 3°87, Ag. | Do 1864 sess 7 %| OF OS 
cup.Jly’ 76) 1 | Oct | DO 1868 see 7 % ss do 
cup.Oct76| 1 | July. | Do 1873s... .7 %| 42 44 
| oie ese Do Unitid Dt. Se. 30; 34 
5 ie on Do Cv. 6% Pf. do , 45% 493 
3 { June. [EMtre-Ki0s scccccooe 7%) +++ cee 
den. Saly.| SF |" lareck, 1906-35, oR 
a Coupons sone 6%] 12 14 
ois ete Do Coupons ... 3 4 
or 3 “Dec, |Honduras ........10%| 2 4 
sain | 8 ‘Dec. an 1870 omen > a . 
1 Oct.) 12 “July. |Hurgarian ......... ( 
a July.) i; | *Oct.| Do 1873 ........ - 6 %| 49 62 
June Dec.) ... ove Do 1873, Trsury. 6 % 76 78 
Feb, Aug.) ... | «+ Do 1874, do 6%| sl 73 
Jan July ... *Dec, jitalian, Mar. Ry. 6 %| 65 63 
April Oct. ... ‘SJam. | V0 1865 se 5 % 88 200 
Feb, Aug. ... *May.|JapeP _meverreernee O %/ 10% 107 
Jan. July. 2 *Apr. Ocowessecerscses eee 7 % 100 102 
eee | cee | cee |LIDCTIMD cecsecceeees 7 WH] ove ove 
eco n're} eee Mexican eeeeereoceee 3 % 6 6} 
eer n'ne| eee Do 1864 eeteerece 3 % 3 + 
May Nov. ... | o. |Norwegian Scrip... 44%| 94 96 
eae 2 | ove j Paraguay cove 8%) 5 7 
a i2 ial Do 1872 ...-0... 8 - 6 7 
. \2 1880 |Peruvian, 1870 .. 6 %| 15 16 
ce | DO 1878 coovereee 6 %| 12 12} 
Jan. Jaly o'ne, «+ Portuguese, ‘63-67 3 % 51 2 
Jen July jn’ne) Do 1869 ......008 3 %| = 62 
Mar. Sept...) |Sussian 1822,£0t15 % “0 7 
Jan. Juiy| 2 | *Oct. Do 1850 sce... 48%) 71 74 
June Dec.) 13 [*Mar | D0 1860 00 SH) ++ ws 
May Nov. lg | «. | DO 1850 sss 3 %| 49 53 
May Nov, ... - eee Do ye a 6%, 71 73 
ng- . 
April Oct. 1 roan. | Dot ena, 100i} © % 79 81 
April Oct) 1 |*Jan. Dede. O41 Lbs. BANS sats 
il Oct. i*Ju) ng.-Dutch, ' 
amine | . | ’ j a : %' 79 §1 
April Oct. 1 ‘Jul Do do, a ere 
May Neg. 0.16!*Aug ' Do (Niclas. Rail) 4% 66 68 
Feb. Aug. 095/*Feb. | Do 1870 seem 6 % 74 76 
Mar. Seyt.' .09s| "Feb. | D0 1871  cecccocee 6 % 72 7 
April Oct.’ .095)*Apr.| Do 1872 ........ - 6%! 71 73 
June Dec! .09s\*Dec. | Do 1873 ....+... 6 % 73} 743 
April Oct.'.0gs|*Apr De 1875 . 44% 66 63 
alates sos labia tale ec 





410200 Jan & July Do = 1861-1000 6%}115 12 Aatho- Annual ‘oes Guaetag 
778600 Jan&July; Do 1901-18 6%/118 122 | rised Divi- | Name. = 7s | Prices. 
240000 Jan@July, Do 1¥ll-206%{iu8 110 | Issue. dend. | ne 
1812000 | Jan & July Do 1894-89 4%| 97 98 . “Ta | 10 | 108 208 
102500 Jan & July Tasmanian, 189F o.00 6%/i16 118 100000 5 % Agra, Limited, A... 10 10 = 13% 
652500 Jan@ July) Do 1893 to 1901...... 6%|ii6 118 | 80000 6} % Alliance, Limited ...| 26 10 | 325 *2 
860000 Jan & July Victoria, 1891.....s00000 6%)118 120 | 160000 ... |Anglo-Austrian.....| 20 12 10 105 
7OQ0000 Ap] & Uct) V0 1883-Breseveee 6% [i073 308 29970 10 % ‘Anglo-Californian,L.| 20 , 10 0} 31 
219700 Jan &July) Do 1894.00.00 6% 107” 109 | 80000, ... | ang.o-Egyptian, La..| 20 | 20 . 8 
pee Jan & July) Do 1899-1901 ... 4%] 965 $7, | 60000) 74 % |Anglo-Foreign, Lim.| 20/1/24, 
3000000 Jan & July} Do New vine 4%]... 5 4000) a peo ag coo} 20 | w= bs 5% 
SSS | 16000! 65% |anglo-Italian, 66, 1] 20 | io | : 
* Januar), April, July, October, 7490u| ... | Anglo-Peruvian, L...| 9 | Mj 

Se oe Saale 

<A aaa 


FOREIGN STOCKS, BONDS, &c.—Conttnued. 























Dividends £2 Next! Closing 
ease “= Draw- Name | . 
| ° rices. 
Due. he ing | 
-_ -__o_ a | 
ace 1.75 June. San Domingo... 6%) 5 7 
Jan. July. 2} June. Santa Fé ......0 woe 7%) wee 
June Dec. 1 coe |MATAINIAD....cccceeee 5 %| 84 87 
ove seh wee. SEI cesemcnnie . 3 %| 10 10} 
Jan. July. 1 |June.! DoQuickslvr Mt 6 %| 88 91 
April Oct. 0.45 July. Swedish Govern- | 
ment, 1864 ... 48%! 95 98 
Jan. July 3 | ove Do do, 1868....0 5 %/i02 205 
June Dec.’ .. | ... Do 1578, Serip... 44% | 96 98 
ove coe | cee Do do 65! paid | see eee 
April Oct. 1 |*July Turkish, 1864...... 6%) 35 40 
son 1 j|*Dec. | Do 1858 secs -6% 8 9 
2 | May. | Do 1862 se 6%) 8 9B 
os 2 | May. | Do 1863 .cccoe 6%! see ove 
ae 1 eee | D0 1865 cscssee 6%, 7% 8 
~ 2.44, May.| Do 1965 .......6% 8 98 
Feb. Aug. 1 *May | Do Guaranteed.. 4 % 102 4 
aa 1 | Sept.} Do 1860 so. 6%) 8 8b 
April Oct. 1 (*July.) D0 1871 cecseses 6%, 21% 225 
ee wan: 5) ne Do Treasury, A 9 % 12 14 
a | ose ii i hcianshabenst 9% 12 14 
wn | an eC cocina ae Re 
— Do B and C...... 9 %| 12 14 
11 | Sept.! Do 1873 ....c0 6%! 7% 8% 
24 | May. (Uruguey,Con.1871 6 %| 15 17 
notapplie Venezuela w..... 3%!) 5 7 
none BO sesces eenbon 14%; 2 4 
notapplier Do 1862 se... 6 %| 10 12 


obs notappliec D0 1464 ceccoes. -6%: 10 12 
Norg.—Dividends on the before-mentioned stocks 
Payable ip London. 

Quarterly. tee | oe ‘AigentineHrd Dis 6%) 35 40 
Jan, Juiy.! oes | ee Aus.Sil.Rutsexl0f 6 % 49 51 
May Nov.) occ | ose Do Paper dodo & % «.. + 
Jan. duly .. | oe Belgian, ex 25f ... Zh% oe one 
May Nov.) oc | ov SOS cccccacedpenaeen tl ocx ce 
Sk Sere ew re 
Quarterly. ee |Frenchrentes,xz5f 3% 66} 67} 
Quarterly. ase Do do 5 % 1035 4 
Jan. duly ... |*Dec. 6a 64 


OO eee ee ee 


Italian.ex 25f ... 6 % 


* The drawings are yearly in the case of stocks tg 
which asterisks are predixed. In almost all other cases» 
where there are drawings, haif-yearly. 


COLONIAL GOVERNMENT SECURITIES. 


Autho- Closing 
; Dividends, 
— Due, Name. Prices. 
—_—_— —_—____—_—_ -—_- e—_—__ 








100000 Apl & Oct British Columbia,1894 6%  o. 


eee Jan & July|Canada, 1877-80 soceee 6% (102 206 
eo. Jan& July) Do 138-4 ....... eee. 6% 106 110 
136500 Mara Sept! Do 1876 cecccccccoccces 8% nee vee 
473468) Jan& July} Do 1885 .....cccccersse 6% (103 305 
1026762 Jan@July| Do inserbed Stock. 6% 103 305 


Do Domin. ot, 1903 6% 103 105 
Do 1904-5 coc...cosere 4%| 89¢ 90} 
412600 May & Nov} Do 1904-5 Ins, Stk. 4%| 8#} 903 
2500000 May& Nov) Do Scrip, all paid... 4%| 89 80% 
eee Api & Oct Cape of G.i1. 1590-1900 6% lla 116 
we Apl & Oct Do — 1880-0... 6%| 0 ave 
eee Jan & July Do 1891 eeecee 6% 115 118 
219700 Apl & Oct Do 1900 ...... 5% /107 109 


600000 Ap] & Oct} 
4557600, May & Nov 


2196000 Apr & Oct Do ereccccecees 44%} 99 100 
250000 May & Nov Ceylon, 1878 .........66. 6% |103 106 
360000 May&Nov; Do. 1882 & 1883... 6%/i10 112 


300000 Jan & July | Mauritius, 1878......... 6% |1U2 104 


160000 May&Nov,| Do LBS82eecc00008 6% 110 112 
400000 Feb& Aug) Do 1895-06 ... 6%|115 118 
100000 May & Novy Do ¢ seeeee ht n08 105 
100400 Apl & Oct’ Natal secccccsrsssssseeres 6% (106 108 
B9CO0 May @Nov; D0 ssecossssseressseeree 6% |109 111 
137000 May @ Nov) Do wesc cssssserevseee 6% 109 111 
350000 Mar &Sept) Doo... ....ss000.-43%] 99 100 
166000 Jan & Juiy|New Brunswick ...... 6%/|:12 214 


6031500 Jan& July|N.S. Wales, 1888-1902 6% 107% 208; 


| {2% an. drw. 
1000000 Jan &July| Do {7.70 oa 6% |i05 





1961500 Jar &July) Do do 1903-6... 4%| 99 100 

93100\ Jan & July |New Zealand, lov]... 6% \115 117 
488000 Jan & July | Do srvesereee 6% ' 103 U4 
7163100 Quarterly* Do Consol. 6% 101 203 
201600 Mar& Sept Do 1891... 6%|ii4 116 
329900 Jne & Dec Do 1891... 6% 116 118 


| > 
31600 Apl & Oct’ Do c ro. of Auc. 


' 
ser. e2iseot 6% | wee one 
6000000 Feb & Aug) Do 6/30 1879-1904...44%| 93 95 
1250000 Jan & July; Do 5/30 1881-1906... 6% |l0u 
226000 Jan & July Nova Scotia, 1886...... 6% 112 
220000 Jan & July Prince Ed.JIsland,10/30 6% |108 
900000 May & Nov Quebec (Provinee of), 5%) 97 99 
860000 May & Nov) Do...........0 seserssceee 0%!) 97 99 
1850200 | Jan & July Queensland, 1882-5... 6% |208 
1608060 Jan& July; Do ' 1891-6... 6%1117 
2961799 Jan & july) Do 1913-15.. 4%] 94 95 

299500 Jan & July S. Australian, 1831-90 6% 











AMERICAN STUCKS, 





é | Closing 
Prices, 
ee 
283736350) alted States ..........cc00« 6% (188) 109 10 
152534350) Do 5/20 years.....e..ccceeee 6% |1585/ 1 2h 3} 
202663100} DO  cccscocccsccreeccesesesesss 6% |1886/105 
310622750! Do 1867, 371,346,350dol, 6% |1887/1083 88 
= Do Funded .......0-sesssseee 5% |1881/1052 6} 


Dols, 


able 


E 
Name. 3 











| 









a TD BOED ccecnescese -censee - 5% |1904/1074  e4 
300090000, Do Funded, issd. at 1033 4$%| ... [103 33 
3203000) Louisiana, Old ........scc00e OF! soe | coe ose 

Se Be OT eee Sblala an 
1000000} Do Levee wsessssseee 8% | .0e | ove oe 
3000000} DO dO sesssereseeesee 8% '1875) 35 
4000000!" D0 dO sesssarseeeeres 6%| oe | 35 45 


610000] Massachussets .....0....s0008 5% 1888/103 105 









a 





B266001| DO sessessersesessseeseseeere 5% 1894]103 106 
6198001) DO sseccccressersescerserseees 5% |L900/104 106 
6199001! D0 sereccrssesessesseccessesee 6% |1889/10% 106 
EL: TED kee wsccomen neatonen «- 5% 1891/104 106 
ET ED cinmtcsiiensannmaiats sooo 5% 1841] -++ ove 
EE TEU - in cccemebisecininuasronai 5% |18$5)104 106 
eee crveses 5% /1BDS] -0e one 
ove Virginia Stock ......... seeeee 50! ove 30 35 
ii i ee | ee 

Do New Funded ......... 6% 1905} 67 69 


| DoLLak Bonps, \ t 
1000000 Albany and Susquchanna., 7% 1906; 94 96 
17500000 4.@G. W.1Mort.1,000 dols 7% 190z! 17. 19 
11500000 Do 2 Mort. 1,000 dels ... 7% 1802) 6 8 
29000000 Do 3 Mort. 1,000 dols ... 1602} 3 4 |! 
6000000 Atlan. Miss., & Ohio Bds. 7% 1605) 25 30 | 
3500000 tialtimore& Potmac(Main) 6% 1911! 82 8+ 
1600000) Do (Tunnel) ..........0000 6% 1911) 38 85 
(Guar.by Pen.& N.Y.Cen.Rail.) 
5000000 Cn. of N. Jersey Con.Mort. 7% 1899} 50 6&2 
25855000 Cen. Pacific of Calfornia.. 6% lsve'll3 4 | 
2000000 Do (California & Oregon | 
division) lstMt.Gdbds 6% 1892} 89 91 
2500000 Det. & Mil. 1 Mort. Bonds 7% 1876] 30 40 





1000000 Do 2 do 8% 1876' 30 40 
74K) Erie Shares, 100 dois ccoces =| @ ? 
8536900 = DVo preference GO ...ccc.. 7%) ... } 15 17 
10000000 ~Do Convert. Bonds...... 7% 1904) 3% 6 


1700000 Galveston & Harsbug,. Mi. 6% 19}]! 72 74 
29000000 Ulinvis Cent., 100 dole shes, coe | SO 53 
3000000 Lehigh Valley Con. Mort, 6%.1923) 90 92 
1050000 Manietta® Cincinuati Kan. 7% Ley)! 99 101 
14000000 Missouri, Kansas, & Texas, 





lst Mort. Gold Bouds 7% 1903' 50 62 . 
3000000 New York Central & Hudson ! 
River Mort. Bonds ... 7% .., [112 13 


89428300 N. York Cen.. 100dols Shrs one | 28 91 
10950000 Uregon and California .. 7% 1sy0! 25 27 | 
63709400 Pennsylvna, 50 dols shares | oe | 34 35 | 
4970000, Do Ist Mortgage ......... 6% insu'l00 103 | 
3000000 =Do Con. Sink.Fund Mort. 6% 1909! 83 90 | 
$2654375 Phil, Reading 50 dolsshra. [| .,, | 10 12 | 
300000 Union Pacific Land Grant i 
lst Mortgage Bonds... 7% 188+) 96 98 





__ 27237000 Union Pacific Rail.,1 Mort. 6% 1390} 99 101 
STERLING Bonps. ' 

1800000/Alleghany Valley Railroad 7%/1910 

A.&G.W.Con. Mort, Bnds* 7% is8¥2) ... 


'g9 91 


1100000} Do Leased Lines Trust 7% l¥uz, 35 40 
moneet Met. eee oe 7% 1908) 15 2 
800000|Baltimore and Uhio......... 6% L8#) 103 5 

2000000} Do ,....... Sidieieniciphiniat eves 6% LWP)103 5S! 

oe , i one oo 6% 1910103 G | 


700000 |Cairo and Vincennes ...... 7% 1908) 28 32 
900000 |Chicago &Alton Stl.Con.Mt, 6% '1903)103 5 
676000|Chicago &Pudacah,1 Mort, 7% |1902| 62 67 | 
600000| East, Rail, of Massachuts, 6% 1803) 72 7 


10000000| Erie Convertible Bonds .., 6% |1875) 74 73 
Do Consol. Morigage ... 7% 1920, 71 73 
3000000} Do Second ........2.....06 we 7% 1894, 2% 36 


400000/Gilman, Clinton, & Spring. 7% i900) 45 55 
800000|[ilinois & St Louis bridge 
Ast Mortgage... 7% |1900) 92 Of 
400000} Do 2nd Mortgage .......00 7%) o- | 05 60 
1000000/Illinois C. Redemp, viort. 6% Leu-| 88 9 
1090000|Lehigh Valley Con. Mort... 6%! .-. | 94 96 
6v0000| Louisville aud Nashville... 6% 18J+ 
700000/Memphis & Ohio, 1 Mort, 7% ivu.| 97 99 
800090 | Milwaukee&St Paul,1 Mort 7% |lyv-| 87 59 
600000/N, Cen, Rail, Con, Mort..... 6% |LW.| 93 38 
669800 Panama General Mortgage 7% | 184: 
240000 Paris and Decatur seecee os 7% \189- 
eos Pennsylvania Gen. Mort... 6% 18+: 
Do Con.Sink.Fund Mort, 6% |19-: 
Philadelphia & Erie, 1st $ 





1024 34 | 
25 995 | 
Mort., (gua. by Penn- (ress 96 98 
sylvania Rail. Co.) ... | 
Do with option to be pd | 


me, 
10000¢ 
in Philadelphia........, ene | 96 98 
— Do General Mortgage.., 6% '1920| 84 88 
1400000) Phil. & Read. Gen. Con, Mi. 6%» /191]/ 90 9% 
2000000} Do Improvement Mort... 6% 1897} 68 70 
4000000) Do General Mortgage... 6%| ... | 50 &2 
600000! U.Pacific Rail,OmahaBdge 8% lve} 95 97 
869200 United N, Jersey Rail. Cl. 6% |isgai03 8 
1133800] DD0d0 ssssrecceseesssceeeeeees B%0 [YUL 1U3_— 


“Issued 4,771,000/—reserved for exchange 3,228,400) 














Last 
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May 5, 1877.] 
BANKS—U T pe 
Autho- | ae {NSURA . ceieaheceakaeagceaaiay ‘ 
Issue. | @ 7 Name. | & | 9g Clot (Revised by NCE COMPANIES 
end. aoc ane isig "8 Autno-| LatYr y Messrs Whitehead ES. 5 1 7 
el ae 123 % | @ < Prices. rised Dividn s s and Coles.) 5 ‘ 
1 8% Bank -_ Australasia ry —_—_——— Issue. Pr. pa ‘ a ¥. MISC —_—_ 
12500} & % B. Columbia 20 40 74 76 ——! Name. $s Closi ELLANE a | 
100000. Zz % eae iss.at2p 20 = 20 3) ifs — ~ mn a Prices awe OUS. | 
on a a3 80000 os . } 
ms int % Bank of = 10, 6 > — 10000 3 = 0 All'ance Brit. & F Divi- 
5 Bank of Ireland vee 25 2560 23 28 24000. 0 19 0 Do afarine OF. ‘00 | ll 242 dend. Name. ° 
20000, % Bank of Roum ia . 100 ° = 3000 *1 @lAtion Fire and Lile.. 100 20 93 Eee i Z 3 Closing 
20000. 10 % \Bank of S. en a a| 33's 60000 0 7: 0 Argus Li — Life.. g¢9 | 6 a 205 | Son S$ = 
rooo0o, 15% [ark of Victoria, Aus 26 25 a1 43 20000 9 4 9 Brit. For. Marine,L. 100 35 eo} *s Boxps, Loaxs, axp Taosts. a 
20000, ea ' 47 4¢ _ 8000 *0 . of E : | 4114 ‘» B rb. Bd 
20000 : : [Britioh N. —— 10,10 23; A 5.000) 0 = 0 Cler. trp peg 60, 2) #3 — Bi .. ‘Do I = 8.) Sst La we 0 108 OS 2 
‘entral of n 60 650 See 4000 * 2 6 Commere ie. Life 100 can ay 6 &%- 1902 .... u, 1899 it 5 107 
000 6 % London L 66 58 »*4 00 reial Uni j lo 26 2 | %- Doles... w ail 105 LUT 
Chartered of Indi 10 6 7 i a ee mt ais a i sae  Raaaaer mates cranes 100 100 IES. 105 
pa PG China| 20 | 74} son00"0 6 OFagie Lite er elesise cs | % City of AucklaMd once ail 108.05 
| re of india | 20 20:18 19 10000. 0 14 a Eagle Life ..... seveses 50 | 38} 85 37 6 % City =o ishane 5 % + ceennes . 100 10 } 3.06 
60000) om Le and Ching 26 | 20000 0 60 age and ee Tite 60| 6| 63 ; 5 % City ae 6% Pegi 100 ° all = 103 | 
20000 15 % Go weseen cesses Lenten se | Gele as pag-cBent.Law Life 60 | $ wasl es City of Loud, Lot Pf (Ontario 35109 all 108 ios | 
62522) ic TOE <conesmepean a 10. 14 15 25000 0 4 0 General Fire & I ig Bo 34, 6t 6b | 5% Dols cence yong erg ool eB em -~ 
: ct om. Bok. ey agi 00 30 £8 60 20000 3 10 Globe Marine oo e.100| 6 5) 6 6 % City of ps Shewageeevne ing. 100 all 98 a 
2070! 44 |\Conusolidated, Li 6) 38 2} 23 20000 0 Guardian Fire & m.. 20/| 4 3. 6} | 6 % Do r a awa 6 % Ste seeneeey 100 all) os aco 
6009: 10 Delhi and ee 10; 4 53 an 12000 8 - Home &Col Ma , Life 100 | 60 | 72 Bh | 6% Do edeemable 1893. erling.. 100 all | 98 100 } 
% (English Bank aa 26 | 26 ae 7500.*1 0 0 Imperial Fire rineL.| 60| 6| 3 ‘ 8% Do do 1904 om ton) Os eae it 
80000} 8 %& ane daneiro, Lim.. °| 20 | " 13453 7 10 eee ee 100 | 25 135 140 5 % City of Provi _ aa oe - 100 all loo a 
— a ae 10 , 132 123 — o 10 0 a aon 100 10 | 23 23 6 % City of ames os ly C B a ioe ali 101 103 
oe | 10 ralian Ch 0000 “+ ticnapiosnbin | 690 101 1 Fund. © 6 % Conseli tk all | ® 
10000) 6 . a) ney eee = , 20 24k 253 100000 0 8 7 Law Life ..... scooees 100 | 8} 7 { 6% Do 187 ung. Ci ase C ~~, _— 
45000) os it ongkng &Shanghai 0/110) SF 4 200090 9 110 Lancashire F. and L. 100 1¢0 116 118 6% Do Rede see. 100 100 | 93 100 
o6n75) a Iinverial ©: imited ” a am 29 31 87604 9 120 — ea 20| 2| 8% 8: : . Ci 7 of eas 1905 8% crip... a 100 | 96 100 
| 89 rial Ottoman ... 16 16h 27 verpoo!, Lo ego} ei iz | 7 ‘fey Sonnng~ ore spa 00 all | #8 iv 
lfoni pan... 20 | oe ae ndon, & 12 7 9 rip 1904 1397 13 ; i) 
6000) AN seeseseees 10{ 23 3 49626 1 Globe Fi ’ én Delaws answene 0 all lus lo 
aaa” o % | be New ome eo wig = 25 21. 23 35862 3 ; : ane ql e FiretLife 20 2 | 142 143 | 9 % egypt "7% Ving dson C asin F 7 a all 1U3 — 
bed and MortgazeBank ) 20; 68 7 canes London Ass.F.L.&M. 3 12 WU) 78) Dore Guar.by! bent ani ie on 
wn“ ee Soom * s| Land. # Lances. Fire sae; waediahe Khedive tor Lounl ios eles 2 
j » ve 32 a ¥ 2 ‘ ‘ ig rt. ’ 3 7} 
20000; ... Lo 1364, for 30 yrs. - si Tels Sane Siete kee a 1) 3 St) gg! ment Trusté % 8 ar $839 
= nd. Bk of Mexi - 100 97 99 10000 2 0 Lond.& Prov. M saw 6) 83 bh . %® Doi % t6% Bonds ' 
10000 & Sth America,L, 90 50000, 0 6 a a ee 2 3h 53 | 6% Dob %, wevearesteenennes +100 all 53) 65 
24987)... he - ae ae 20. 7} 8k 60000! } Maritime, limited... 100 18 | 66 a cum ew York = a teeiaiiann a a ali | 45 55 
aoe 8% Lond.of Commerce 1 20 oo 2g (38 noe 3 “og ne zz 4 | 2 4h 43 3 at pe ry as 6% = — 4). 00 all = é5 
5000, 16 Chart. of Aus. 2 | see ee 000% 0 ONe vs. b Mer.ERL) ae 2) : 2 are Inv fo, Fed. 1895-43 co | eve 207 108 
49000 6 . — and oo = 20 | 27 28 wow) 0 ; Northern ag oo 50 6h eu 6 % Spanish  % Na ‘Trust, Pret 200 ali 101 3 
#0000! 16 %, London& Hanseaticl. 20 | 62 63 1591257 *2 00 Ocean Marine ifejo9 «66 | 4 e Mortga atiouai Lands 00 lug! 45 &u 
30000, 123 ndon Joint St 20 7 4dis par 6722 19 Pelican Life cescevene 25 6} 7 % 6 % Submarine ge Certificates Sc a 
| % London and oe 50 16 | 48 60 coeal*s 1¢ © Phenix BBeseeowneeee! ae 93 B, 8 | 6 % Tobacco pn eh. p 2000 all | 57 5 
5000' 8 % ‘Lond, Limited — 10 | | 200000 0 a aticer te cae oe | oop (247 on 6 % U by Italian Gon guaranteed Cert 100 59 su 
40000; 8% | D & R Plate L. 100 6:11 11% 200000 0 8 0 Queen Fire and a 100 10! 33 ‘95 % United States cio . Stk ; 
60000; 8 % |Lo O NOW ecsse wees, 25 40 31 33 6392201 200 O| Mock Life... me eT 3} Tees dane ee toe 9 100 | 
20000) 4 % ‘Lond. .&8.FranciscoL 10 | 10) 72 88 11000 0 15 0 yl Exchnge FL&M 1o/| 83 84 ooo iCentrai eee SC. all 58 wl 
10000' 8 % ndoa % 8, Africa | 10 | 112 123 20000 *3 } ; y) Insurance Fr. { on 100 $15 420. eee Ebbw Yale Stl i1lroneSteel,.I } ; 
deo 33 (ede hemes |B / Sechieerie ial sae) = ctoractisinmretaik yl 2 2 
50 estmi 25} 263 4800 *2 up Fire coveseeee G60 12 itd eo. wydney & Wi - Lopper : ar ‘ 
| a |Mereantile nater 100 | 20 | 6: 100| Do Life............ 73a 79 | oN Sesediinention &| te x ) 
B bz 100000 o Life. aco, 00 1 ant ron O a ck otk 
16000 10 % | ae River Plate, L 20 | ” 0 8 0 Thames ae ‘100 | 10 co — Some ee ecg 10 BR we 
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COURSE OF EXCHANGE, 
Prices Negotiated on ‘Change——- 
May 1. a 4. 
Money. Paper. Money. Paper. 
Amsterdam os a .3months 12 2} 12 3} oo 1B 8 12 3% 

Ditto lays 12 03 12 1 . 12 0} 12 1% 
Hamburic .......0-s 3 months 20 62 20 66 aa 20 65 2) 69 
Berlin sakes. chiens . -— 20 62 a 20 65 20 69 
F ankfort t Main ..0.0. — 20 62 20 66 —— 20 69 
Vienna i snieedaniniaianis ‘ - 13 10 13 15 mn oa 12 16 
Trieste .. cinans inte S0dRedNene -~ 13 10 13 15 cocel. ae 12 °5 
Antwerp ... euninn <6 sosnde Neen = 25 30 25 35 25 32} 25 373 
Petersourg lcicaen — -— 25 De semen 258 252 
Par's ......... ns cheques 25 10 "5 15 25 10 25 16 

litte ‘ oon so WONnTLS iS 3 25 32} 25 273 25 32% 

| Maresilies, Cc. .........coc-- an Sie ) ee oo . 2527 «85 B25 
i Venice sais eclagieceabailashisiin = C 23 50 28 72% 28 77} 
Madrid ef an - +$6% 16% 467 462 
| Barcelo nines | 472 473 ntace 47) 
| Cadz 2 s acieeiten - ‘52 47; . 72 47 
t Seville be Sanka - 47 47 473 472 
7, -cccnesccosnetiannh 47 +; 47 - 
| Malaga 47} ty 17 47 
SO ” scp nidabicsinembnanenbasennle see -- | di 51 Big 
oe semaines 51 5i - 5) $l; 
"Wy ‘ 1 . my 

NOTICES AND REPORTS. 
RD 

STOCKS 

P 1872.—The Couneil of Foreign Bondhold 
unnounce that Me Harris has returned from Bolivia, having 
concluded an urrangement for the bondholders with the 
G ronment. 

Keyyptian Finance. —The following are the main provisions 
revarding the arrangement submitted to the Daira bond- 
holders :—The revenues of the Daira estates are to be applied 
in t os fir st instance to pay a dividend of 5 per cent. If these 
revenues should exceed 5 per cent., the next 1 per cent. is to 

| be applied to the purchase of stock in the market, with a view 
to its redemption; and if the revenues should exceed 6 per 
cent., the next 1 per cent. Is to be distributed to the bond- 
holders as a supplementary dividend. If the revenues should 


exceed 7 per eent., further funds are to be applied to the 
'reduction of debt. With the view of giving additional secu- 
rity, the Viceroy has cons ed to pledge his civil list (which 
pone to J00,000L. per unnum) to the ereditors, under 

tin conditions and in certain cases. Should the Daira 


rt 
lestates not produce sufficient to pay a minimum interest of 5 
he deficit would be paid out of the civil list. If not 
guarantee, the Viceroy will give an 

l per cert., to be applhed to the reduc- 
a lently of any portion of the Daira 
sume purpose. This subvention is to 
Daira mene reach 7 per cent. 
When the total amount of debt by the operation of this 
sinking fund shall have been redue: d to 5.000.000/., the inte- 
rest 7 per cent. is to be resumed, with a sinking fund of 1 per 
cent. The interest in arrear 1s ie rate of 5 per 
eent.. and holders of the 1870 Khedive loan will be entitled to 
fourteen mot interest on the Ist June. Provision for this 
‘ payment is to be made out a here procee ls of the late sugar 
i Daira. At the eeting, the following resolution 
was passed :—** That this ine ‘ting, having heard the statement 
of Mr Gosclen, approves of the ter » proposed arrange- 


ail under thi 
} annual subvention of 

tion of debt, 
} revenues : applie 1 to the 


remain in foree till the 


to be puatd at t 
i 
ae 
¢ 
Luss 


a 
Crop O1 the 


rins of t! 


ment respecting the Datra debt, and ac ne ts it aceordin: ely, 
and ré ju sts Mr Goschen to take the necess: wy steps to carry 
it into eflect 
Upon the tenders for 1,250,000/ being opened at the Bank of 
England it was found that the applications at the minimum 
(100/) and above amounted to 704,500/, which were allotted in 
full. Tendeis for the balance of the stock at the minimum 
price w nade on the following day, and the whue amount 
allotted. 

Peruvian n J iNet » Bondholders’ Committee notify that 


t| 1e Sper “ial Cowmmissioner of the Peru, 
arrived, and has placed himself in 
nee neisiilthe e, und they hope shortly to 
be to ivform the boudhold of the carrying out of the 
arrangemeuts embodied in the supplementary memorandum 
of the 10th June, 1876, and since confirmed by the Congress 
of Peru. The Government has tally declared that it can 
only with the bondholders igh the above 
committee. 


s Pividi ial, 
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vian aes 
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RAILWAY COMPANIES 
Ohio, — The e pay, on the 
y, a semi-annual A Upon iis u tin-ster 
rate of 1U per cent. per annum. No divide nd 
upon the Washington branch stoc! 

Buenos Ayres and ku 
year is lt Sizh, and a dividend is declar 
pref erenc eaving Jil t » be 
balance of the 7 per cent. dividend « n t) 
Capit 


iture prvilts. pital recel 


ill 15th of 


it the 


x aid 


i One , 
alti it 


mmpAnV Ww 
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adividenl n a 

to be 


is 


ena la.- T ic b ul ince av iil ible for the 
} > > 

d of © per cent. on the 
ried forward; but the 
1ese shares will be pay- 


ved rp 


shares, i 


. } f ana . 
able out oi I L,UUUL, a@uu CAs 


pended, 704,522 
| Dunaburg and Witepsk—Dan a gross receipts were 
iow 


| vious year. 
} 


~~ 


runs 


005 roubles, or an increase of of,40% 


The expeuditure 


roubles less, leaving as net proht 


roubles ou the re- 


, or JLOY41 
les. The profit 


was 14] ».455 roubles 
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coupons bearing date June 1, 1876, on the 212 bonds which | 





[ May 


reduced into sterling amounts to 100,616/, and 41,6131 is re- 
quired from the Russian Government under the guarantee, 
The traffic continues satisfactory, and the permanent way and 
rolling stock are stated to be in good condition. 

Grand Trunk of Canada.—The report for tie second half of 
1876, adopted at the meeting on the 30th April, give the 
following contrast with the corresponding figures of 1875 :— 

















1875. 1878. 
' L £ 
Gross revenue (less currency discount) ...... 1,023,858 ............. «+ 893,882 
Working €XpeuSes ....00-.....008 Sy ee ---- 710.040 
Bek POTONGS a cconcnapetescnsccccaesees nts UM  westibmimndce 177,242 
Add preViOUS SULPPLUS ...cceccccceceeeeeceeeeeneeees 1,324 1,787 
Avaliable .co..cccecssses savuiiioneds END: sosteescatess ae 179,029 
For postal and military ir itere ‘t, rents, 
equipment bonds interest, and deben- 
| EE 204.903 
Surplus ....cccecee oeccee.s 1.684 ... [defic t 25,974 
Amount contributed out of revenue ‘o Portland sinking fund, now 
credited ssieathscu p tetacdsdninlen bndehibtannaienininienttl 37,440 
IG | vniscccseesnceboncexeerpesedsebin Daviess coetamnanienne aa 11,566 


The Portland : 


sinkit ie fi mad ‘payme nt 3, hitherto made out of | 


revenne, have now been charged to eanital. 

I mig and La Noria, Pisagua, and Sal de Obispo and J retion, 1] 
Peru—M ssrs Thomson, Bonar, and Co. will p ty, om May 8, || 
interest at the rate of 7 per cent. per annum, less income tax, |! 


from June 1, 1875, to September 24, 1876, upon che 69 bonds : 
for 500/ each, and the 155 bonds for 1001 each, which were | 
drawn on May 1, 1875, and puid on September 24, 1875. The! 
puyment on the bonds for 500/ each will be 11/ O03 6d per bond, 
le ss Income tux , und that on the bonds for 1001 eae h will be | 
2/43 ld. Messrs Thomson, Bonar, and Co. will also pay the | 
were drawn on November 1, 1876, the numbers of which are | 
advertised on November 3, 1876. 

Lemler 7~-C'x ruowilz-Jassy, A Reuter’s telegram from | 
Vienna states : At the general meeting, it was decided to 
pay the coupon of the preference shares, as wel] as of the | 
ordinary shares, at the rate of 5 per cent. in silver. At the 
same time a telegram from the Roumanian Finance Minister 
was read, stating thatthe Roumanian Government was unable 
for the present to honour the aecce opti ince held by t hee inpany 


” 


for the sum of 1,783,852f. 
Lima Railways. — The gross receipts in 1876 were 146,261], 





against 154,104 in 1875; the expenses, 98 9391, against | 
94,164/; and the net revenue, 47,3221, against 69,9401. | 
Deducting loss on exchange—21,977/—besides debenture | 


interest and London charges, there remains 
19) 217] 1} 1Q75 I; el rk sno OY) S ° l . 

eto! in 1875. Including pre vious are us, 
available, out of — a2 per 
al 


hsorbi ig 16.080 


15,855/, against 
there is 19,5731 | 
ent. divide ud is recom: nended, | 
end leaving 3.5731 to be carried forward. 
i la, —The receipts for 1876 were 56,0371, or 
2.556/ less than in the preceding year, this being due to the 
diminution in the timber and lumber freights. The expen- 
diture 39,0177, 1,200/ less, and the balance has been 
applied, with the addition of 575/ from No. 3 reserve account, 
to the payment of the coupons on the first mortgage bonds 


3 , 
Midland of 


Was or 


and preferential charges . = 
y+ i uliad iPoes. ~~ 7] = 
r a ~_ rr * , >: 
eJ ciesy/canet.— Telegrams announce that the directors have 
7 ‘ ’ +} ee ° _» Pd . . > 
Geciaret the quarterly dividend of 1}, instead of 2 per cent. 


Southern France. 


of the old 
After 


— Daring 15/6 the receipts 
network were O41] HOO, and tue net profits 1,168,S48/. 


providing for fixed ¢ harges, a balance of 403,037/ remains for 
dividend upon ‘the share oe Out of this a dividend is 
recoumnenced at the rate of 8 per cent. per annum, leaving 
1 074) . . 


Eyes 6 xt, 
BANKS, 

Bank New Wales.—The bi: ink have decl: _ “l a divi- 
dend at t the rate of 15 per cent.,and a bonus of 23 per cent. 
per annum (or Sy per cent. for the half-year ended March 31st), 
and 10,000/ has ans 1 added to reserve, raising it to 430,0001. 

Baik of New Zealand, —The bank h: is de clared a dividend 
and bonus for the h ilf-year ended 3lst Mareh, e jual to 15 per 


South 


cent, per annum, has pk iced 22, OOV! ¢ LO salman fund, and 
carried forward 8,4001, 
ro 


ommercial of Sydney.—The notice which appeered a fort- 


| 
night a igo under this head referred to the Comme ‘reial Bank 
| 





of Alexandria. 
English of Rio de Janeiro. 


-The directors recommend a divi- | 
dend of 12s per share, 


making, with the dividend of 83 per| 
share paid in December, a division for the year equi al to 10 per | 


cent., free of in rome ‘ox x. This corresponds with the. distribu. | 
tion for the previous year. 


} 
} 
| 
VIES. 
Mutual Life Assurance.—Dt ring the year, 725 new 
policies we re issued, assuring 355,648, and prod wing m 
annual premiums 10,318/, and in single premiums 1,365!, after 
che luction of payments for re-assurance. The total meome 
irom premin ims and interest amounted to 98,486/, and the 


cumulated fund is now 419,329/, of which 23,142/ wus added 


ASSURANCE COMPA) 
R LINCE 


in the last year. The claims, including bouus additions, 
awounted to o0,4¢13. 
stan lard Lif Assuranc 


.—At the meeting, it was stated that 
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| declared. 
last year’s working, but the prospects of the current year are 
stated to be favourable. 


| of 2s 2 


| distribution at the same rate, viz., 16 per cent. 


| year. 
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1,580 new policies were issued, assuring 1,176,096. 
amounted. exclusive of bonus additions, to 421,448/, and the 


the acconnts are made up) was 770,249/. The invested funds 


| were 5,149,708/. 


Sovereign’ Life Assurance.—At the meeting, it was stated that 


during the past year 474 policies had been issued, assuring | 
249,060/, and the new premium income amounted to 8,295/. | 


The sum of 23,0001 had been added to the funds during the 
year. Adividend was declared at the rate of 5} per cent. per 
annum. 
MISCELLANEOUS COMPANIES. 
Bombay Gas.—The half-year’s accounts show a net profit of 


10,419/, and, after appropriating 5001 to reserve, and writing | 
| off from the same 2356¢ for depreciation, the directors recom- 


mend a dividend of 4 per cent. for the half-year, free of income 
tux, making 74 per cent. for the year. The sum of 1,000/ has 
been charged to revenue, being the balance standing at the 
debit of exchange equalisation account. 

City of Buenos Ayres Tramways,—A dividend is announced of 
3s 6d per share. Coupons are to be left with the secretary for 
three clenr days. 

Darjeeling Tea.—The net profit for 1876 was 9,578/, out of 
which a dividend at the rate of 7 per cent. per annum has been 


Cholera, drought, and early coid operated against 


Great Northern Telegraph—The excess dividend for 1876 is 
payable by Messrs. C. J. Hambro and Sons, at the rate of 
2s 9d per share. 

Isaac Dixon and Co., Limited.—Capital, 50,0001, in 25/ shares, 


| of which it is stated that a considerable portion have been 


subscribed for privately. It is proposed to take over the 


| Windsor Ironworks, Liverpool. 


Liebig’s Extract of Meat.-—The directors recommend a divi- 


dend at the rate of 10 per cent., the same as last year. 
National Mortgage and Agency of New Zealand, Limited,—Capital 
 1,000,000/, in 101 shares, of which one-half is to be first issued. 


—The company will deal in and grant mortgages on real 


estate in British colonies, more particularly in New Zealand, 
| where it is stated there are influential connections. 

| 

| 

| 


Patent Marezzo Marble, Limited,—Creditors are required, by 


| 28th M y, to send in their claims to Mr T. S. Evans, of 3 and 
4 Bucklesbury, E.C., the liquidator. 


Telegraph Construction and Maintenance—(Second Bonus Trust). 
—It is announced that the fuurth distribution is at the rate 
per 5/ certificate, and is now payable at Messrs 

Barclay, Bevan, and Co.'s, on presentation of the coupon. 
Trust and Agency of Ausiralasia.—Inclusive of 146/ brought 
forward, there is an available balance for the year ended 31st 
| December, of 11,6627. Of this the interim dividend in Novem- 
ber absorbed 2,500/, and it is now propssed to make a further 
A bonus of 2s 
per share will also be paid, making in all 20 per cent. for the 
The sum of 1,000/ is added to reserve, making it 
48,000/, and 662/ is carried forward. The dividend corresponds 
with that declared last year. 

Victoria Permanent Benetit Building Society—Mr F. Barnes 

'(Barnes, Attree, and Co.), of Gracechurch street, has been 
appointed official liguidator. 
MINING COMPANTES. 

Carmaux Mines.—The company notify the payment of a divi- 
dend of 50f (less French tax) here, at Messrs C. Devaux and 
Co.’s. 

Emma Sileer.—The jury has returned a verdict for the de- 
fendents, against whom the Emma Silver Mining Company 

had brougi.t a suit to recover the sum of 5,000,000 dols. The 
directors state they have the right to appeal. 

Enna Silver —Mr McDougall, the chairman of the -com- 
pany, states that the recent decision against the company, in 
the United States District Court, is not regarded by the 
directors as finel, the judge having stayed the defendants from 
taking proceedings under their verdict until the company 


| have had time to appeal to the Supreme Court of the United 
States, 





be Comimerctal Crimes. 


: POST OFFICE ANNOUNCEMENTS. 

On and from the Ist of May, the empty bags in which newspapers, 
&e., have been sent to the General Post Office by news agents and 
others, will bs given out to the persons authorised to receive them, 
between the hours of 10 a.m. and 12 noon only. The bags will be 
delivered from a room on the north side of the posting boxes under the 
portico of the General Post Office east. In order to prevent the incon- 
Venlence arising from the accumulation of bags, it is specially requested 
that all bags may invariably be called for on the morning following 
their being sent to this office. 

The mail s-rvi-e between Vienna and Constantinople via the Danube 
= — as. interrupted, mails from London for Constantinople 
Bring; ati Turther notice, be forwarded, as a rule, by the route of 
) Prindisi and Uorfu. They will be made up in London on the evening 
| of every Thursday, a supplementary mail being also despatched on the 


obtener dace a a otic 


The claims , 


} same as via Brindisi. 


| 

' 7 * 

| On April 24, ; om Norta AMErIcA, per Montina—New York, April 17; Boston 

16; Phi adelphia, 16; San Frane sco, 10: Ber wuda, 12 

On April 29, from Nortu AMERK 4, per Aigeria—New York, April 18: Boston, 
17; Philadelphia, 17; Chicago, 15; Detroit, 16: Hamilton, 1 Kingstoo, 16 


| st John, N.B., 17; H ilifax, 17: Prin Edward Islan 1, 16. 

|} On April 29, from INDria, ALEXANDRIA, & + Per Avoca—Aden, Apri! 16: Alexandria 

22; Bombay 9; Caleutta,6; Madras,7: Maurit March 30; Natal, 24; Cairo, 
April 21; ' ~—e 


| Letters &e. for Constantinople will continue to be forwarded by French 
annual revenue on the 15th November last (the date to which ' 


= ee 








o19 
ol! 
merning of every Friday on the chance of its rerching Brindisi in time 


ka st « sO aa Tiles . * } °% 
packet, if specially so addressed. The days of departure will be the 


MAILS ARRIVED. 


LATEST Dates. 
° P 2 : om TP : 
29, from Sovtm Arrica, per African—D’T rban, March 27 


a 27; P 
Cape Town, April 4; Funchal, 23. 


On April 


fe etermaritz- 


rg, 20; 


Montreal, ln; Quebec, 16: 


On April 29, from NortTH AMER Ca, per Hiber 


lorento, 18; Ottawa, 14, 


ian—Fredericton, N.B., April 14; 








Suez, 21; Egypt, 22 


On April 29, from West INpres, per Para Antigua, April 12: 


Voninica, ll; Grenada, 9; 

Jacmel, 9: Jamaica, 10: Martinione, 11: M 

serrat, 11; Nevis, 12; Panama, 6; Caliao, March 28: Valparaiso 17 
April 2; Port-au-Prince, 11; Nickerie, 3; Porto Ric», 13: St Kitts 
Ji; St Thomas, 15; St Vincent, 9; Savanilla, 
Tortola, 13; rinidad, 8; Turks Island, March 16. 

On April 30, from AusTRALIA ASD THE Easr. 
Bowen, 3; Co: ktown, 5; Melbourne, Feb. 21: Rox khampton, March 2; Syeney, 
Feb. 24; Townsville Mach 3; Somerset.8; Aden, A ril 9 Batavia, March 15: 
Bombay, April 2; Caleutta, March 30; Colombo, 29; Gibraltar, April 26: Hong 
Kong, March 15; Madras, 31; Malta, April 21; Penang, March 24; 
30; Singapore, 22; Suez, April 14. ; 

Gn May 1, from NortH America, per Germanic —New York, April 21 
20; san Francisco, 14; Chicago, 19. 


Guadaloupe, 12; Havana, 8; nt- 


Paramaribo, 
2; St Lucta, 
7 


? 
Mareh 30; Tobago, April 


bi 


per Poonah—Brisbane, March 1; 


Point de Galie, 


: Philadelphia, 





AVERAGES OF GRAIN, 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Ofticers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended April 28, 1877:— 


Quantities Sold, Average Price. 


qrs bsh s ad 
EP IIO, cchasnncnebiintnehiniainesmeniineiacenimeduies »° “BERR DD  cceemntaes —a 
Barley ccoocesece or Citaibdnadetentdnntuadiatoeienens ° a Peaanee 4) 6 
DUGB. snareicsesevenmonsees eececcccsceesceseevecccecce BOGE 1 cacsccsenscccce 23 «8 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sol! andthe average price of 


British Corn (Imperial measure), as received trom the Inspectors anu Officers of” 


Excise, conformably to the act of the 27th and 23th Victoria, eap. 87, in the week 
ended April 28, 1877, and for the corresponding week im each of the years {rom 
1877 te 1373 :— 


| Quantity Soup. AVERAGE Prices. 


























| Wheat. Barley. Oats, Wheat, Barley. Oats, 

qrs. bsh qrs bsh qrs bsh a a e a s d 

1877 .ccccces 33,549 6 6,540 4 1,065 1 65 10 1) 6 95 8 

IBTS cecceeees| 41,916 1 1!,736 7 2,299 6 44 11 a 26 3 

ae 58,799 0 6,170 7 1558 1 42 10 38 10 20 0 

BOTS: sccssties 43,620 4) 6,258 1 2,573 2 6: 1 45 6 29 1 

1873 200.00...) 64,978 0; 1vs99 7| 3,033 3 641i | 3 S$ | 2310 
. —— . oA 
COMMERCIAL REVIEW. 

FRIDAY NIGHT. 


Manufacturing trades are dull throughout the countries, 


military equipment branches. Both the dulness 
exceptions to it are mainly the effect of the war. 


and the 


week, our direct trade with the region of the present conflict 
is small; and what limits speculation is the fear that the war 
will extend. A depression, compared to which the present 
state of things is quite buoyancy, might then result 

until external neutrality is «assured, the contest 
the Danube checks business throughout Europe. At 
chester, dulness and quietude are very apparent; 

wool trade little activity can be detected, and prices are 
weak; in the silk industry, looms and mills are going on short 
time, both here and on the continent ; le 
is no animation. There certain activity in 
grain and various kinds of produce which, though partly 


Man- 


Is, HOWever, a 


the manufacturing districts. For instance, the lar 
of wheat coming from India is expected materially 
the Indian demand for Manchester goods, and t 
exchange besides. The diversion of trade to America, too, w ill 
be no unmixed evil, though of course in the long run 1t is 
better for trade to keep to its own channels. 

The rise in wheat was not exhausted last week, but con- 
tinued into this, and not until Wednesday was there any dis- 
tinct subsidence of excitement. But a relapse of 3s from 
the highest point has occurred. The new fact was the closing 
of the Danube, and the blocked state of many of the Black Sea 
ports; a telegraphed report also coming out on Monday from 
America, by the Statistical Bureau of the Agricnitural 


reaunantity 
» s ~ 


LO incr 


the Californian crop for 1877 will be a short one,” which, 
however, was no very precise or influential news. But on 
Wednesday there was a halt in the rise at Mark lane. To- 
day, just at the close, there was some renewed stiffness. 


that -— In the advices received it has been always main- 
tained that the stocks of wheat remaining in the South of 
| Pussia were this year unusually light. In 


——— 
ee CD I 
a ee ee 


-00,000 qrs as the total which might have been shipped to || 


i 


beat: u ditto English Harbour, | 
12; Barbadoes, 10; Bermuda, March 25; Carthagena. Ao: l; Colon, 7; 
Cuidad Bolivar, 4; Curagoa, 7: Demerara. 5 ! ! 


with occasional exceptions, such as the sipbuilding, gun and || 


But that | 
effect again is mainly an indirect one,—for, as we showed last |, 


; and | 
on | 
in the | 


in the wine trade there 


spurious, compensates to some small extent for the dulness in j} 


Department, “ that the present grain supply is short, and that |! 


Mr J. E. Beerbohm’s Corn Trade L'st of this evening states 


suggesting 


‘se ji 


. 7 : i} 
»nelp up the |} 
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mate will probably be thought an extreme one; and to this 
extent of 800,000 qrs our direct supplies from the South of 
Russia would thus appear lessened, as the practical conse- 
quence of the war. But it is very certain that this will be 
partly compensated by the shipments from the North of 
Russia. Frem April 6 to May 1, the price of wheat in Berlin, 
for September-October delivery, has risen only 22) marks per 
ton, or equal tv about 5s per quarter, while in England the 
rise during the same period has been about 15s per quarter. 
This would seem attributable to the foreknowledge of Russian 
supplies by rail, and anyhow it is a warning that our own 
| advance has been very rapid in proportion.” 

Cotton has emained dull, and prices in most cases are 
without motion, but tending downwards in the absence of 
business. Politics repress business and weigh upon the 
markets at Manchester, but unless the war shows signs of 
involving the Western powers of Europe it is not expected 
that an actual fall or panic would supervene. Messrs Heugh, 
Balfour, and Co.’s Report thus describes the state of the 
trade :—“ The past month has been a period of suspense in 
Liverpool and in this market, not so much from declining 

| values as from the look out in the immediate future. 
| 


' 
Great Britain in’ the event of uninterrupted peace, the esti- 
| 
} 


Indeed, 
cotton has not declined more®than {d to 4d per lb—twist has 
not declined in greater proportion, and with one exception the 

| decline in goods is not more than 14d to 3d per piece, that 

} exception being best 39 in. 8} lbs shirtings, which have 

| dropped Gd per piece in the month. This is indeed a remark- 

| able state of affairs; for a great European war has broken 
out and no one can pretend to foresee where it will end. The 
| decline we have mentioned comes almost entirely from differ- 

; ent causes, those causes being a poor home trade, a want of 

| life for the past few weeks in the Eastern and continental 

| markets, and a long contiaued absence of demand from the 

Western hemisphere. Last year there was a great accumula- 
tion of stock in this market, which state of things lasted from 

July to October. When prices reached their lowest in October 

the whole of that stock was cleared off and distributed over 

| the world, and for the most part manufacturers were kept 
well employed with forward contracts to the end of March. 

Daring that period the prices of goods went up fully 20 per 

cent., but the business done at those enhanced prices was not 

large; in fact, the quotations current during February and 

, March were nominal, and did not represent transactions of 

| any great moment. Whatever, therefore, the result may have 

; been to the spinner or the manufacturer, it is quite certain 

that the Eastern trade, as far as shippers’ interests are con- 

cerned, has been highly satisfactory. To-day we see the 
| prices of goods very much the same as they were last October. 
| Whatever may be the reason, it is worthy of statement, that 
despondency does not exist at present in Lancashire, and that 
there is capital and energy enough prevailing to continue the 
trade in the presence of any new phase it may assume. There 
has perhaps been more conversation about our highroad to 
india—the Suez Canal—than on any other topic, but the risks 
of this highroad being closed have evidently been duly weighed, 
| for contracts—and large contracts too—-have been made for 
India goods for delivery extending to the end of September, 
| aod this business has been done by the wealthiest and usually 
| best informed firms in the trade.” 
| 


Wool has continued to droop, the influence of political 
affairs being of a depressing nature, while the rise in the price 
| of bread—itself mainly a result of the war—acts in the same 
| way, and in London transactions are reported almost entirely 
. suspended by the near approach of the auctions. At the sale 
‘at Antwerp of South American wool, a decline in prices was 
established equivalent to about “6 per cent. from London 
March prices for colonial wools.” At Bradford, the wool 
market continues extremely quiet and depressed, but there is 
little further decline in prices. Consumers and helders have 
very light stocks, and the current demand is sufficient to keep 
prices up. In yarns and goods business is quiet, and not the 
less so because quotations are hardly reduced, in the uncer- 
tainty about wool remaining low. 

Less agitation has arisen in the leather market, states the 

report of Messrs T. J. and T. Powell, dated May 2nd, than 
might have been expected since the war, so long in suspense, 
between Russia and Turkey has been actually declared ; it has 
naturally excited the hope of higher prices of all articles 
‘usually required for military purposes, but hitherto these 
expectations have been but partially fulfilled. A firmer tone 
has been given to the market generally, but heavy foreign 
butts are almost the only article on which a positive advance 
can be quoted, and this arises almost entirely from the 
position of the market for South American hides and leather, 
independently of any consideracion respecting the war, 

On the timber trade, Messrs Robert Coltart, Smith, and Co. 
report as follows, from Liverpool, under date Ist May :— 
“There has been an improved demand for wood during the 
past month as compared with the preceding one, and as the 

| import has been only light, stocks are sensibly diminished. It 
' 18 impossible to estimate the effect of the outbreak of war in 
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the East on the trade of this country, but as stocks of wood 
are not large here, and prices, on the whole, are exceedingly 
low at present, it is quite possible that a considerable advance 
in prices may take place, especially through higher freights, 
if this country should unfortunately be drawn into the war.” 

On the market for steam freights, Mr C. Moller’s Circular 
states as follows:—‘ The activity which prevailed in the steam- 
ship business during the early part of the year was not of | 
long duration; still a fair amount of tonnage bas changed 
hands since, and the demand has principally been for new 
ships. A large amount of tonnage is in the course of con- 
struction, but mostly to order, either by established companies | 
for their regular lines, or by private owners for general | 
employment. Although freights in general have ruled low for | 
some time, yet, considering the difficulty in finding profitable 
employment for capital, andthe favourable opportunity offering 
at the same time of contracting at low prices, many persons 
have been induced to take shares in ships which, if built of the 
right size, and well managed, may yield as much, or more 
profit, than many other investments. As the long impending 
hostilities between Russia and Turkey have now matured 
into a formal declaration of war, much speculation is rife 
amongst owners, and hopes are entertained of obtaining good 
employment. Freights from the Danube, the Black Sea, and 
the Azof have already advanced considerably, and many ships 
have been chartered at high rates; others have been ordered to 
Constantinople on speculation, but in case the ports should 
become blockaded, of which there ts every appearance, or the 
export of grain from Russia be prohibited, these ships will all 
have to seek employment elsewhere. Freights outwards to 
the East Indies and China have been well maintained, and 
some intercolonial time charters effected at good rates. From 
the States but little business has been done, but the rates are | 
rising, and from Montreal there is now some demand for 
spring shipment at 8s to 9s per qr wheat.” 

Sugar has become guiet, without settled dulness. 
less spirit is reported. 








EE 


| 
In coffee 
Rice has relapsed in sympathy with 
wheat. In tea a limited business. In saltpetre a reaction. 
As to the oiland seed trade, according to Messrs Rose, Wilson, 
and Rose’s Market Report, dated Friday morning, “ The 
complication in Eastern political affairs has naturally cavsed 
considerable excitement during the week; fluctuations have 
been frequent and great, but they closed heavily, owing ina 
great measure to many speculative holders evincing a disposi- 
tion to realise and secure the handsome profits already made. | 
The advance in Bank rate, too, will tend to check reckless 
operations.” 





THE COTTON TRADE. 





LIVERPOOL.—May 3. 
PRICES CURRENT. 


| ee 
Same Period 1876. 


Good 


Fair. Good. Fine. 


Descriptions, Ord. Mid. Fair. 








Mid. Fair. | Good 


I TT | | LTT 


‘per Ib per lb per lb per Ib per lb per Ib per Ib per Ibiper Ib 
d d d d d d |}; a d a 

Sea Island .....sccccsseee | } 

Florida dict .......0000e i 

Upland .cocccrccsesscccccsce 

i ccidisnsaprennel 


Orleans and Texas...... 


18, 2% | 21 | 23 | a8 | 18 | 19 | 38 
15}; 17 | 18 | 19 


5; ove ove 


21 |; 163 | 17 19 


Bi vee | owe 


Pernambuco, &c. ...... nis wo» | 8 & . ~ | BR] eve 
TD ciciuiininanabsicinn! (aa on 6! Gus) cco | cco |i cee 65 oe 
Bahia, Aracaju, &....... aa co Ol on tae iow. & ove 
Maceio....cccccsee eee ee ws | £2 Gy) « ° 63 





BMaTANNAM occscccescccvee 
Egyptian. ........cceccess. j 
Smyrna, Greek, &c.... ... coe | (5G 5} 6} 


—_— es 
- 
— 
~ 
~ 
o 


moti Nt 


Tahita ditte ........... n't oe 1 ed a 
West Indian ............ se ot ak oe 7k 7% 
SOD: cssencsncncs| ass cen. |e 6i | 6} | & 


can 
” 








Peruvian Sea Island... ... | 10} ) 124| 13 | 13e| ... 1 13 | Ist 
ee Seeecois seh oes 5} | 5} 5] 6} . 5t | 5% 
Surat—Hingunghat... ... soe 4; | a) 6% ove 43 | 53 
Ginned Dharwar ... ... 6 
cee 43 5% 
Uomrawiuttee ......... 34 4; 43 42 635 é 2 4i;| Sis 
CORRIADD co retecserorene 45 4 6 5s | ses 33 4 43 
BORED scnceccccseneseess ° eee 


5 
Pe ccicconppshieneee! cid we 5 
PN iin nsandscbatccel’ “aime ‘os 4; 43 5 
Madras—Timeveily...  .., ves 5 | 6 6 

| Western ... ‘silat a 4} 4 


41 4 


Cotton has been in moderate demand throughout the week, 
with an abundant supply offering; and though to-day there 
has been an increase of business, prices are slightly below last 
week’s currency. The Bank rate, which has stood at 2 per 
cent. since 20th April, 1876, has been to-day raised to 3 per 
cent. In Sea Island there has been only a mode- 
rate business, but prices are without change. American 
was depressed and irregular on Friday and Satur- 
day, and prices were quoted ;';d lower; it has since been 1m 
| better demand, and is firm at the decline. In Brazilian there 
, has been a limited business, and prices are generally 764 per Ib 
| lower. Egyptian has been in moderate demand, without 

change. West Indian continues neglected. Rough Peruvian 
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Ph ) 
is very dull of sale. Soft staples are sc: ———_——— nal 
| : ° — re scarce, and command L : 2 a 
— ee - sa per lb lower. East Indian has aa MPORTS and DELIVERIES ty 1 to May 3, with Stocks at 
etter request, but prices generally show ; May 3 oP 
a J y 3. 
“per Ib. y reduction of ;'5d rr 
' ss a : : ura | B 1 
| ee The business during the week has been of and | Madras, Tinme- | | Ouher'| a 
moderate extent; at the opening, prices declined ;‘d, with | ~~" Scinde. velly. “Son, Japan. | Kinds. Potal. 
considerable desire to sell, but this has been scodaeanenl ae bales. | balee bales. | bal oe 
the market closes firm at last week’s rates. The latest trans. | Imports 1877, 5,240 | 30,879 | eek eee) eee pee 
; . inne 933 | 607: oe | oo 3,7 75,2°9 
activns are—Delivery : American, any port, L.M.C. May-J une i676, 9.983 | Go,728 | 1s97l| 7.415 | 2351 | 93%08 
37 . e am) e > es owe . is _— a ae lh ht 31.625 | 6 25.149 . 4 0S 
532d; June-July, red; July-Aug., 6d per lb. The sales of | Dxttvensp to aA SGs) mae Se — bS 5 114025 
the week amount to 54,760 bales, of which 4,180 are on spe pani 1876) 7,833 | 53,459 | 13,707 at oan tae 
lation, and 8,160 declared for export; the Reema ded j O70 — 3,423 | 44,799 | 32.611) 16007| ... 1:3 187.135 
i ° > t ’ é s 3.° 877 95 « — <— eit Ow Us,co 
bales, of which 6,060 are American, 920 Brazil, 7 S SedV | stock, M (1877) 2,398 | 20,132 | 5,437 | 14.990 |... sand a 
and 500 bales Surat, whi can, 920 Brazil, 790 Egyptian, » May 3... 51876) 3,365 | 34318 | 12,576 | 10.523 i732 yen 
and 5 ales Surat, which makes the takings of the trade ___f1875,_3.F02 | 30,593 | asing1_ s2.069 | L782 | 82584 
50,690 bales. Corron known to be A aie Ti ae ea 
M 4—Th l ° ® AFLOAT to EvrRups by latest Mail date 
May 4.—ine sales to-day will probably amount to about sence 
_ 10,000 bales. The market without change. Cc 
Fy secant _ PRICES CURRENT.—May 6, 1875. | London. — reg Foreign Total, | Total, 
| A | ee ‘ POOL, | oeders. Ports. 1877. 1876. 
ood | ! ' ei P 
Descriptions, Ord. | Mid.) Fair | pyig, Good. Fine, —om—neom menage =. | Dales. bales. bales, bales. Dales. hales 
| joe eae aj Rejaes | Sewde | ee | |S | | tae | ae 
er Jb! | natin lems | MME scesccssss aiiinslane seadatadeeicd | 917 as vy - 100 450 
, | P : —, 1b per Ib per Ib per Ib per Ib per Ibiper Iblper Ib | Ceylon aad Tuticorin oa oes oon a a7. 18 987 
| i . d d d dja ea m) esees one oo 1295 032 
Sea Island eecceeteorceses { 16 i 18 19 } 20 | 23 | ad ‘ eeecees eee 17,954 1,100 see ea ss. me = ws2 
Florida d 1 ; | 36 | 18 | 21 | 26 Rn ZOom ..eceeses: 333 19,593 3.683 
i OVida GittO ....ecceeeee ' 16 | 16 | 17 |} 18 909 | 3 | i Chi es seeeeseee oo) 1,460 3,220 4,1) 55 
: | Upland.....es0e sian aeeiail 7 | 7% . yet | - 6 A 18 | 20 LLB ceereesees seceercess ereeseeeseses | 340 - fe = ee 1580 500 
‘ i Mobile ..... eeeeseerenes eee 7 } 7 is oe | oe ne \ Ses ef | war ove 1877 7 ; _ . } 
§ Orleans and Texas seccee 7% { 7 e } | = — om eee a AS 4 eeesecceeceeccesseeeeeressesseseeses > 2284 75.250 3,220 st _—_—— 
3 1] Desnambece, Be. ...0 a | iv} eee eee ees jing at ic 1 ven ae cae | on tn 220 BA089 154,543 
FF Bermamouco, dee vonee me | | BR) BR] BE awe | BEL om 1937 | 77100, S50 Art 1 | 
os Aracaju, &ec, a te oh ei in one 4 aes = ————_______—_— 
‘ PNR eieacsececsssanzerece ooo , 5 Bs wi on “ “1 . } 
| Maranham sc.ccccesecsee, es tow) 2 S Se) ey ee FS tae _Bompay, April 7.—The improvement reported in our last 
| Rgyptian...ccs..-ccc--) 6] 78| @ | Of 45h * | $$) 0 | Circular continued during the early part of 
| gaayrna, Greek, dc t) 9 | Bh) tok! 15}; “6 8 | 103 | closing, and inf ey Pete sk Cie week Sow 
4 || Bit Sea Island’ ..cce oe | mi Ft OT we Th oe 1 osing, and, under the influence of a strong de eo 
| ee 9 | at | a) a3 | as’! ae | a3 | as’ | ae? | advanced very rapidly—especially Peer A eee 
‘ sees Eadion a a | ith 1s 154} 16 || 13}/ 14 153 | Which have ruled online tage h "an = sr agape 
{ La Guayran .. 6@| 6 | | = st} 9 || 71 8) 9 li ee ign. n ursday, however, 
. | Peruvian Sea isiand... 9 | Be 15) | aA ai = = 7} | 8% ae advices began to look less favourable, and since 
, Afra, saan sor ee 6} 68) 7 72 | a 1 | ™ oe . — tendency has been towards easier rate 4 
: —Hinguvghat... 2 | os Pca sila rer ates. 
: ene Dharwar ... es aa = ot | a oe ane GF | oe oer a ae — —- freely not many days ago | 
i <a L ieee rt |; on oe arently, Ww a 1. 
: aan | 4 | al & = A) we | a | 64) 2. | following i fumes for e+e -o er, om 
4 ——— 4 : 7 | 63 | ooo |} cee | BG) ove : @ WeeK, VIZ :— 
] —— aabedsbenseeses os 33 | 4i 5i 53 | oe coo | BE | owe 1876. 1877 
} j | s | cad eee | 5; eee % a 
Bengal tn on eee 44 5; | 7 —— 4e ee bales. bales. 
|| Ranzoon ... Saejel o| Biole | | el Se einen tanny tS. SORE: HON 
Madras—Tinnevelly...| ae | bi st ‘ 1 63 | ose eat ee Ex a “a MOMGEET Vcisiekcesvaneves ~ eB .... 70,748 
= ri 5) BA | wee | ee 2. ik a cae xports itto muihoniote annaselneus —— | 57,242 
a es Afloat in harbour ........000++ sacs ©6G4890-... 70,219 
imports, Exroxts, ConsuMPTION, &c. wala Ww Estimated stock ...........cssesseeeees wwe = 88,263... a7 = 4 
a 1877. e append our quotations: New—M: ee ee 
Imports from Jan. 1 to May 3. sess... 1,570.21 oe (734 Ibe)—Hingunghit F.G.F ae _ valus. per comey 
Exports from ee sevsseseerre ‘WiB7O214 sooorree 1,719,567 Niesemaneties a a sa . AS eee 197 rs; 
Ky ays +e e8O@eeeccereee Fe an a. 7,055 : ° ° c . ” O¢ rs; vo. t. - do d 
eoeses seeeeeeeeee O27 92 ene 6 . « x ~ . " - 0. 
Consumption from Jan. 1 to May 3. ....c-esseseee lcueaes sees aa 184 rs; apg M. G., F. G. F., ready F. P., 202 nes ee. 
. eeereeeee ’ . nu e ‘ 4 , ore “9 e 
The above figures show :— 1 ggur F. G. F. ready H. P., 190 rs; Dhollerah G. F., do., | 
& pSoenenane of import compared with the same date last year of ee . 7 
. Desseane af quantity taken for consumption of ssacestisnasarte = aa 
if ual exports Of... seesesseees naeE,, ee, : 
“han re ene § Saas COTTON IMPORTS AND EXPORTS. 
8 ulatio >¢ . eneesessosconcoooonosconsoccocoosooosocoooooorce 99,120 The f. . ° . =f 
iene a n there is an increase of 39,500 bales. The | cott following is the official return of the quantities of 
t is week have amounted to 34.967 on imported and exported at the vari . 
quantity ot haan ,967 bales, and the | Uni Kur os cand e various ports of the 
i (including olie avi _—— ——— at sea for Great Britain ingdom during the week ended May 3, 1877 :— 
vices ate) is 161,000 : Imports. Expor 
1 : , bales, again P rts. 
ae — at the corre nding period last year. The — iit cinsiaiecntierininiisanbie Scaled . lana aoe 
ve been 87,055 bales this week. Brazilian... «. eons - 
eee - NUIAM ...eeeeeeseeeeenee pedacsconvesisuccs See 4.606 \ 
i a Egyptian. .....-ccc.ccsccsecccssesscoverers 4,259 ' 
LONDON.—May 3 SIN Anccciadthiesctusinentdivasenmaieiaits 3013 a 
A zed i 2 i a e ’ 3 ere eeeneeeee a 
nne a portion of the circular i : Tetal ... 37,16 
Le : reular issued this woek b Ceeeoesecseceeee eeeeccese ae sa eoecee 6,354 j 
one Brokers’ Association :— ne - 
e . = 
me g week the market has been rather irregular, and NEW SANS 
: 7 small business has been transacted in cotton th or nore | 
= a about 5h par Ub below lest werk’ adn ie saree eugs ove is from Messrs Neill Brothers and Co.’s Cotton | 
prices for futures are the same as on Thursday last ene a ee 
——________ PRESENT QUOTATION». P ——- Last week. 1875-6. 1874-5. | | 
ee Ne =e Se 
Description, Ord. | Mid.! Fairto | Good to Prices of Fair Atlantic Porte vecvceseswereesence YD we SD cee WUD oe 1,900 | 
te Mid. | Fair. Good Fair) Fine, | *#me time - —— a wren | 
a a | 1876.1 1875. a am Ow Ww 390 —~ 2401 
per Ib [per Ib] per Ib | per tb per Ib| 7 days—At Gulf ports py eee: senate 
Surat~g qd dajia ; P per Ib\per Ib POTTS, .secerees 8,000 ss. 15,500 .. 160” .. 11,700]] 
si aia | Atlantic ports.cecssecessssesoss 7 5 1] 
Broac append Bharat ie @... | 4% 4 @4t @.. a 5 po oe oteee 7,000 oo ll 200 eee 11000 ... 2,300 i 
0 lerah sei cca oe eee wee 4 5s 5} pe { 5 6 Total ..ccccscccccece seeeeee eeeee 15 900 27 97 9 
Oomrawattee : 3 “ \ 43 4) 4 4", st y ooo 27,000 ws ae 30 sce _ 34000 
angarole...... Sp 4b 4h | 4 SE) Bis we | Ate BR Total since Sept. 1—Gulf ports 1,992,000 2,187 10. 
Comptah ............ 3s 4 ; 43 4% 44) 5% ww. | 4 Sy Atlante HOCUS . ccccccccrecsseceeee se 1,828,000 ase oe ea olla 1,910,308 
Madras—Tinnevelly siaieder fees 43 4b) 415 5 | BE we | 4 | ap — a — et 
i. Gelminanet Ge mo: | 4} a Pr st ey 5: ATL porte ccccccccscceccescocee 8,820,000 2x0 | 3,937,000. 3ssiee | 
ar, Setessseeseecees teeeeene cee wee aE 42 5} — 4% ‘ Received sul —— ape ———— 
Coco seater 42 L Re d subsequently at ports... eee ee a0! OM i 1} 
Ccubeters, Scien ae |" | 5 5} on 4h Following week proviculj.j.ocs we 000 Meru 2. | 1e0o || 
EINE. coteesenregpechaptens oes aoe = at & ot ae 4 = Total crop 4.66 ™ a 
Benge neces | Lak atl gt] | | exroemeze gee ee, ee cael 
— a om ae ee af oe | 4 43 ne See G. Britain, —— ve 29,000 ve S200 wee 31,000 | 
ani = | 1S | ale pocacrone: Same _ Same ee ae 
nand Fiji, sr eeeeereee see ese 5: 53 eo 1 2 L Fetal ccccce f . 
Sea Island ki eeeececccesens | « 5 | + et ee eee ceeeeeneeees 44,000 eee 39,000 oo 46,000 naib 42,000 i} 
nds , | coo one t | 5 5f| 6 7 md, “7 
See | F | 9 3 14 | 16 7 | a2" | a0" Total since Sept. 1 sse.ssessssesee 2,855,000 «+e 2-03.00... 2,394,000 | 
e eeeeeee see 2 | 15 16 j } / ore “- = U ee = uf | 
: Sales to arnve and for forward del Met Sterling exchange at New York (commercial), 4.86 dols. Gold at New York 106}. | | 
0 arrive—Tinnevell ; rd delivery about 13,000 bales. Furvre Devrvery at New York—Mipp.ine. 
for good fair ae to 5d May-June—5} January, { a June, July. Aug. Sept. Oct Nov. Dee. dan. || 
April to Octo - elivery—American, at 53d to 6,5 To-da Pd ie SM i ae c ¢ ¢ 
pril to October, for middling, i.m.c. y Wt Std to Cred, | Peder cme im he A Wace Hib ee Woe Oh 
= ere eS Same time 1875.cne0 12 pone 2B oo 13 ae IE. YS} AP MY De | 














. —_ %. 
T% TTR» 4 


ae] 


OP gl" 





$m norenty 
- hy 
2 


GPG PEEE SS te 
ve 
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than quoted. In cloth, some few inguiries are open for the > : 


SO deunnenebacanveienen prencnal paensescess 15 — cwecee BS ences 10 


; - erent : ————————_—_===_—. 
, mo TOMIS May 5, 1877. |} 
+ 522 THE ECONOMIST. [May 5, 1877. 
eb Perceo—MIDDLING. | LONDON COAL MARKET. 
ere tT To-day, Previous week, April 30. May 2. May 4 
eee c ‘ es s @ sé 
+ Re RIE icici ciciscctiininnsoemnineianvee ip cichdian, il ck Aa aah Ri Sea SOLE, ener eRna re 
*) : 1 BION sists a dienciaianieme paindadamndaabicinadinnieiiiins 10 10s East Wvlam.. ...... a seach lances i ion v2} we sia 
¢: ; -1) IN iii nc alcseenis hia eiialahainiecieina =o 19} A ehweell DIAN as; hodiitienncpiinentinrtiae. Shia ae AO: aaa 
’ TUIMAIIOIIIN sc sshe ocsisbaeccsadidasibananvesnaneainrece deus + a RS | | West Hariley  .......00...00 acetates a san: OD ewe i 
; | SRO TORPEE saitaesdcidcetienremementetations aivestpenereianinn < Aa: nee 1 i Wallsend —Haswell.....cc...ccccccrccccsccosceces SE OD see ce ae ccs ose 
i . . | Hetton AR ee = =— ee ee P cenees 21 0 
oF i Prices to Liverpool, r sailine vessel, cost, freight, insurance, and six per cent, Hetton co a i i « 19 De ms. 18 9 
a See Hawthoms ........ a tne ae as 
t+ Low mid. Mid. Mid, Sail, Steamer. cant Metin “8 0 22 0 
| south rietl« oceveeeeecescoosesece <a seeree ow eeeeee oe 
‘ ’ < ¢ . GNI cin: scnuenchaeae : MR ees cid a a 
>. | New Orleans .ceseeseee . © soocee © asbene pees | South Hartlepoo! ....c0.00...00¢ 20 0 woe DO ue FD GD . 
v ‘ = : ne ce ere mane , Tees ...... ee iach ee tec TD ee Be 
S.2te SEES ‘wovrieinnwnes, Sts -emnene - ‘ co § coseee ae eg MEY ites 
pet eee | ~ P . Lambton ........... Se alae Aelia i ee 20 6 
wow Ser NOT) BE weneee a ‘ oR seees » 4 Thornley oa ae ae en | eee 
§ | i | eR eo eg ee ee 20 0 
: es Original Hartlepool .........++6 eee eee ee cee _ 
j Tunstall 19 § ese 
a. : - remo . TTT, ,r ~~“ wm?" NIT ! : « 
‘ ? MARKETS IN THE MANUFACTURING DISTRICTS. East Hartlepool ......c00--se0eees ee eee ee 
6 Trimdon Grange oe0eesesee ee: aii ° *. i. “Leouer a | 
No. No, 0. 
MANCHESTER, May 3.—This market shows very little Ships at market cece. cseesssereeseeeesceecees a 
ai : : : ese ae weet. SAU cciras es sirens arta 7 ee ee 
; change, producers not being inclined to accept prices lower Contracts, ga8, &C .....ss00 seseesee ee Soe 


best and medium makes of shirtings, but in other varieties 





there is little doing. In yarns, a moderate demand is expe- 


rienced for Germany; but prices are lower than spinners are CORN. 
gn f 7 

hye 8 | inclined to accept, hence very little trade is resulting. ‘or - = > o 
bag ee ee eran a AMERICAN GRAIN AND FLOUR MARKETS. 
7 NEW YORK—April 20. 

There has been some further advance in prices of flour, but 
less activity and buoyancy than last week, and at the close 
extreme prices are not well supported. The advance has 
stimulated production and brought out freer supplies, while 
with the first sight that the top had probably been reached, 

sds ds q | the trade withdrew, and left shippers with orders limited to 


! 
| 
| the home trade fair inquiries are made, but present quota- | 
ute Toews Vane | ae inside figures. The wheat market has been buoyant, with a 
oo x moderate degree of activity. 
! 
} 


tions check business. 
COMPARATIVE STATEMENT OF THE CoTTon TRADE. 

Price Corresponding week in 

' 


Raw Cotror, May 3, ——_-- —_— 
1877. 1876.' 1875.) 1874. 1873. 1872. 
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s 4d ~ 
Upland, middling .......... cecveceeces perth O 5 
CORRE, TIE. TORE ssnisnctennsadinesitcennniins a 2 4 
Pernambuco, fair 
Ditto, roo I eeecenescncoosess 0 6) 
No. 40 “ivi Twist, fair, 2nd quality ... @ 93 


0 

The inquiry has been good for 
export and milling, and there was some speculation, At the 
advance, however, holders of old stock and ungradet parcels | 


er ot er 
vn ay 


2 
om DD 


— 
ee ee IAI 


w~ oe 


No, 30 Water Twist, ditto —' © 
26-in, #6 reed, Printer, 29 yds, 4 tbs 2 oz 4 10} 


3° 5 6 have shown a disposition to close out the accumulations in 


orocoodco 


Qniew 


97-in, 72 reed ditto, Bibe2ozs 5 6 : 6 6 9 7 1; } store, and the offerings were so free yesterday as to cause | 

.? NI ne 8 ed ort Settings, Tt sg 43.9 91 910310 1210 4) | Some irregularity at the wind-up of the market. Indian corn | 

| 40-in. 66 reed, ditto, ditto. Bibs i2ozs 9 3 9 4510 9 116 10511 1411 4) | has been active and buoyant, but the extreme advance is not) 

an cee or eee ao. @ we Sore, 10 3 20 MENS @ 11 112 Ss 1S 4 | fully eustained when steamer mixed sold at 66¢ on the spot! 
¥ b Sey it, PWR cen 7 4 7 618 M8 681m 9 o | and 62%c for April delivery. Old corn was in reduced supply, | 
ra.) DUNDEE.—A fair amount of activity has been experienced. and sold at 66e for prime in ore. Rye _has materially | 
e The outbreak of war in the East so far, cannot be said to have advanced, with sales s Western at yoo to ic. Barley has || 

: advanced fully 5¢ to ie per bushel, with large sales. Barley | 
not i n extensive, but the prices paid have been in most mile is also decide dly higher. Oats were dull and rather | 

re Ss cieaicin-ieeihia, tilhataoie depressed early in tl e week, but yesterday there was a | 


newal of active speculation, and a good demand from the 





trade, upon which a purtial advance in prices was realised. | 


| 
| 
if || The 0 fa | | 
; iy | produced any marked change. In jute goods, business has 
| 
| | 
| | ditto winter X. and XX., £7.20 to $9.50; city eS | 
j 
i 
| | 
| 
} 


* IRON AND COAL TRADES. The following are closing quotations :— Flour: Superfine 
- State and Western, $6.50 to $700; extra State, &c., $7:00 
pick | i A At iets | ti teil aed tall to $7.30; West i 8} ring wheat extras, $7.10 to $7.35; | 
* ; Jad 1 +) ~thham liattoe 4 . 2 3 : 12 4 
at: 3 : ae pe : . ic : oc 7 ~ sens aon re 1 es gor | ex ras, $7.00 to $8.15; eity trade and family brands, o0.a0 to | 
ris ey aad f cl a coal Srv eee tia ago ; a iY | $9.25; Se uthe rm bakers’ ; ne family brands, &8.50 to $9.50 ; 
ees . 4 ie t whe “A { ai, . ae pr sing 1 nani ity “ ree Eitan Ragsestte:: a oe reds aaa fl agp at 
reali The qunotatio: to-day we re: No. a Mos; No. ¢ ee : 2 os 7 _ . aig = . en en a alae | 
$2s Sd to 4Us ba; No. 4 forge, 40s od net cash. Ther 3] ; ae _weeat, a a nn <0 S149 — ys . 
underss yr than was the cate two or three weeks bac = nae Be a eee ee ~ oo = ‘di . | 
e 1; Nothing nite has been arrai 1 with respect to blown | Sloe. 0 , mixed, 48¢ to 57he. I eas, Canada, bond and free, i 
ae ie . a : " vec to ei.20 per busnel, 1} 
out furnaces. ‘The furnaces at Cloy lane and Eston, belonging I} 
‘ | to Thomas Vaughan and Co. and others in the district in 1 
pay q liqu tion, are being offered for sale by the trustees. The L () IN }) () i\ ‘i A rR x hy - ms. i} 
| iron shipbuilding establishments on the Tyne, Wear, and Tees \! 
\ are @ rally fully employed, and considerable work remains } " i ita ain) beer Li ae snl cece ieee 
me i ’ for execution. It is expected tl t the war will have a favour- | ee ‘ vo ponene oUs THE Wi EK. 
oy. ? {i able influence on the shipping trade. The low rates at which ; , MARK LANE, Fripay EveNniIna. 
: steel ru re sold in the Sheffield and other districts se m to The excitement and rising prices noticed at the close of 
— be ef f y shutti gr out on inarv ron r ils from the la si week continue d in the ‘ arly part ( f the present one, and }} 
wi : market, hence there is no 1 quiry re porte din thisd rtment on Monday the advance of all kinds of grain was further |! 
te ? Pnees of manufactured n mare in some « seasier. Ship. | enlarged; making the rise for the week Gs to 8s on wheat, JS | 
; plate s are 6115s to 7/: common bars, 6! to Ui Ds . puddled to 4s on barley, beans, ard pers ; 2s to 3s on maize, and 


wy) 


. is bars, 4/; sheets, &/. about Zs on oats. The price of town made flour was raised 


. In La bn the coal trade continu fairly stead 1 fis per sack, and American stood at a rise of 4s per barrel. 
4 Ca iit t A a onw.unie ial? steady. ley oa s 
| the shipping trade there is still very little doing. The ] s ' | This advance was general throvghout the markets of the 
. | he shipping ade here 18 still ve littie doing. ie pro- . . ‘ az t : : ° 
t ad ® wessn te South, West Lancechire mae Leal kingdom, and in some of the agricultural districts eve) 
posed reauction « Wages 1n SPouth- esl Lancashire may lead .. . oe . . . d 
to a temporary stoppage of work. The firmer tone in Gi: w | Crceeded. At this point there was avery decided pause; ane, || 
«A ‘ hi Vibe ‘ ‘ Pai alt he ii thi rye rascow , a * oe . 
ATaall borough has led 1 Ince ; as the natural consequence of su rapid and important a rise, 
& 4 and Mi agiesborougn has tended to proauce a more healthy : ° - ~ 3 : 7 as 
_* roe cae arket. | atill there hoa} ; ’ | an immediate tendeney to reaction. For a time there W 
*, |feeling in the tron market, but stil there hos been no really |... ; : - oe : , - 
; lin pol nt accession of new business The finished ir n tr adhe an almost entire absence of inquiry ; and when bids were aga | 
" ¢ MM Pervudiadl ACCOSsi: ii UuSiti ~ F i Ss 7) ’ > * . + y . 7 : 
" | continues very flat, both founders and forge proprictors being | obtamadie, they opened very irregular and at a serious reduc- 
tf ° ; i acl i lers ‘ . ’ ~ S | tion, to which, however, holders were not found so ready to i 
F still short of orders. | domed 3 . . . he close | 
oe : ss es : . . accede, and business remained in abeyance ; nur up to the c 
Volwerhamnt nesday os: ieiiaialiil: hace ee iain pn J © f ° 
¢ At We ive} ] at oe ( nv eane l J a : mia nt was Vé ry h is there bes n suflicient done to fairly establish quotations. 
Dana _o « sy¢ 74) Lor cr) rin? — - > ‘ . . © o,° | 
: s quiet. Prices for all but Middl ough pig tron were with- | Buyers have, however, shown some disposition to operate to @)) 
: | oan ae ae eee Se ae t Were stronger by from | small extent at a more moderate concession, and the nearest | 
, “ . y) yn) xf } CR Ox lore wer ; > y , ‘ 
* 6d to i i. Cr ton, I it will HEC. Lc al plg were un- value of wheats at the present moment appears to be about as | 
eee altered, with growing Bt - Phe work ‘ i blowing out under the highest point for English white, and about 3s for | 
“ \ P.. ~ Y +)? noe ‘ 1 e013 ; @ « eT iain one -t Soll ci . 7 : oa ey ° 
. “;" t j furna s contimmucs, and ¢& Die Lill a nak) hew tcrms ioOreion dese) iptions The venerully-expressed opimion 18 that 
ota; i with their hund ‘inished iron was ib J 3 ={ +} ‘ aioe (care eye . 
rt. | with their hands. Finished iron nH dit request, ; the strong position of the trade statistically must tend to 
+ ET 
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check any violent reaction. It is not only that the supplies 








from the south of Russia are interrupted, but that the condi- 
tion of the trade renders the interruption more important at 
this juncture. The stocks of wheat in the hands of 
farmers are very short, as also are those in the hands of 
millers. ‘the quantity of wheat on passage, which some 
little time back showed a large excess, now stands on barely 
a level with that of last year. America, for some time past, 
has been shipping very sparingly from the Eastern seaboard, 
and it was, therefore, to Southern Russia that attention was 
the more immediately directed for securing such supplies as 
might be required at an early period, and hence the internal 
strength of the trade at the present time, and in the proxi- 
mate future. At the close, to-day, English white wheat was 
quoted up t» 72s; red, up to 70s, as the top prices; Dantzic 
white, 66s to 72s; red, 60s to 65s: Saxonka, 703; Calcutta, 
58s to 62s; Californian, 66s to 70s; Australian, 70s to 72s: 
New Zealand, 63s to 63s. The tioating transactions since our 
last have included American spring at 66s; Californian at 68s 


down to 64s, off coast; coast Ghirka at 67s and 66s: Nico. | 


laieff, 653; American spring at 63s; white$ Spanish, 6s; 
Californian from 67s down to 653 on passage and for arrival. 
The top price of town flour is now 60s, to which it was 
advanced at the beginning of the week. Country marks and 
foreign are not now saleable at the then current rates. Malt- 
ing barley throughout has ruled firm. French dearer at 38s 
to 46s. : 
of our foreign supplies come from the Black Sea, the advance 
is the better sustained. 27s 6d to 28s 6d was to-dav quoted 
for Danubian on the spot and floating. The week’s sales 
bave included Varna at 27s; Sulina, 30s off coast; Sulina 
at 29s 6d; and Bullehisk at 303 on passage. 
with a strong demand, moved up to 352s to 32s 61 in all 
positions; for American mixed, receded to 29s, and closed to- 
day at 29s 6d to 30s. Beans and peas Lave not suffered much 
reaction from the highest. Burletta beans on passage have 
sold at 30s; Luarache, 543 to 363 64; and Saida, 36s to 37s. 


Oats have gone back about Is from the highest Russian, 


closing to-day at 2ls 6d to 258s; Swedish, 24s to 24s 6d 
per qr. 
Sap ARKIVALS THIS Wzeex. 
} 


Wheat, Barley. Mait, Oats Maize, Flonr, 
qrs. qrs. qrs. qrs. qrs. sacks, 

English & Scotch BIO ccs SOO ncc> GORD cet ase, ee tte os 

PON sniiicnsssncieise 


Boreige ccococcsecee ISLIO 12. 12520 nce ave 


aioe oe | oo 
coe DSSAL coo =“ ace { 1560 brs 


PRICES CURRENT OF CORN, «ec. 
8 8 8 8 
Wueat—Encglish, white, new... 64 @ 72 | Oats (continuedj)— 
- red, new...... G4 70 | Scotch, Hopetown and potato 4... (2 
_- white, old... ... ose | — Anzusand Sandy ... .. 
ME: OONP sxisaa-aee coat ian SDN oe actaicas mao’ sas 
Koenigsberg and Dantzig tine | 
old 
Koenigsberg & Dantzig, new... 65 72 
Rostock, Wismar, &C........c0008 se aa 
Stettin and Hamburg ....cccce ove ese Sw edlab....ccccoscscccosene wenn 
Dani«o and Holstein, New ... . ee ws 
St Petrsbrg, Sxonska.pr4961b 67 70 Archangel, St Petersbur 
COMMON ittO ........cccseccceeee eee ove TRA scccescarsovcesss duccowndiqnan cone 216 2 
Kubanka ....... siadniaduaciiin aalie ome sini Dutch and Manoverian, &C. ... ... 
Marianopoli and Berdianski... ... eve ‘TARKS— 
I pt einai vndetantateadaiantnk (oor 
Taganrog ..... 
San Fra: cisco, Chilian, &e.... ... ius Foreign, larze ....ccsee 
New Zealand «nd Australian. 66 72, Lixnseep Cakrs— 
American, WINtEr .......ccceccee ++ — Ritlieh jncsreinees anaiinnd per ton £... 
_ OQTIGE: sesceicesseee OF DOT ROLE secs ccscssconennenies- suanites 


B 


Irish, potato....... 
wiite, feed ...per 304 1b ... 


black, — * 


Danish, kiln dried...per 3201» ... on 
oooo 24 =24/E 





Pat 


Enelish, winter, new ...perqr ... ose 





eoccsecescqoccccoeces ee ove Scoten, iarge 


Bakter—Fneglish, malting, new ... jae 
en eae eee 
—— —_ BFInd At. .cccccccecse 
Ee ee ae 
French do biintnaibetainiaidy! aan 46 
Foreign, distillin’...pr 432 Ib ... oe 


Inptan Cohkn— 
bite ...per 480 1b ... 


| ‘ 
j 4sinericain, Whi 

eee on | =_ yellow and mixec 27 
' 





Galatz, Odessa, and Lbraila, 
FOLLOW  crerevereee wegunne poncese 29/5 30 


Trievate, Ancona, KC. ccccccccccce 00 
Frous—Nomineal top — price, 
town-made, delivered to the 


- stout grinding....... sila wee 
Danube & Odessa, Ke.pr 4001b 27/6 25/6 
IN cine ittanici ire «s 


Dakel  cccccereconses per 280 lb 49 54 





Béans—Eng\ish .... <a Town-macde, hoids aod 


Dutch, 


Hanover, and seconds, delivered to the 


Egyptian and Sicilian ......... 34 41 | 
Peas—English,whiteboilrsnew 41 45 hunganan 

Bnyglish, grey, dun, aud maple, | 

| 

| 








French .......ee000..per 480 Ib .., wee GAMO cccscsiecs atospenecagaaeeseses 40 47 
Country Marks, .ccccccee 39 37 
50 66 
a 50 

SEE setntieheneeteasaveiéotcansennes_ vee wae American and Canadian, fancy 
English, blue, new .. dea tas al brand .....0.. eee per 196 1b 34 33 
Foreign, white boilers, new ... 40 42 Do, superfine to extra supriine 29 32 
| EORIIR ONE ccccecicenas ees ese Dv, CUMIDON LO DNC ccccccccceseee ove es 
RKyk—English eecsenceceessecDOF QF ose eee Do, heated and B0UF ceccccccocee ove cas 


Foreign, NEW ...000...per 480 Ib ... 
OaTs—English, Poland & potato 246... 
_- white and biack ... eco 


OaTMEAL— 
Scotch, fime ............perton & ... ose 
—— — FOUN __ sccccccccccescecce & oes 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOBS. 
COST, FREIGHT, ANB INSURANCE. 








ee 





| 
} 
| 
| 
| 
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Grinding sorts have moved up, and as the principal | 


Maize | 
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AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEER. 


For Report OF THIS Day's MARK IS SEX PostcnRirt. 


CULUNIAL 


Minoine Lank, FRIvAY. | 
SuGar.—The market has recovered from the quietude last reported, 
and during the week rather a large business is reported, especiaily in 
West India. The most recent transactions showing Jd to td per cwt || 
advance. Refining kinds 25s 6d to 288. Grocery Jamaica by suction 
realised 283 to 30s 6d; erystalised Demerara, 30s 6d to 32s 6d; 
grainy (Tooth’s process), 30s. Total transactions to yesterday 4,406 
casks. 220 casks St Vincert to arrive here at 26s 94. Other deserip- |! 
tions have been more active. Low brown are Gd te 8d per ewt ° 
dearer than last Friday, there being some apeculative 
recovery, and holders requiring a further A good busimess in 
cargoes partly for the continent. Retined has ir iproved, Arrivals 
have again been rather heavy, and the landings in the chief ports of the 


United Kingdom last week were 13,000 tons above the deliveries. The |} 


lemand at toat 


auvabce, 


. iat 


1 } ™_- 7 + + + + } ‘ > 
stock therefore has increased to that extent. By the latest ret 


was about 22 per cent. under the averages of the tiree preceding years | | 
| at same date. 
. 5 { 
ImposTs and DeLiverixs of SuGAR into Lonpon to Apri 28, with Stocks on hand. [} 
i877 is76 13:5 174 f 
Imported ...............ton 89250 ... 7600 ... 71IS0O ... - 80000 j 
Delivery .....c00 sensesacece - 73250 2. T9700 ... B9SO we 7700 
NE ic icenbacek BOseRCOSres see 67500 ... 87400 ‘ ascot i 500 
| Stock (estimated inU.K.) 8000 ... 174500 13 ) ° ) ' 
Mauritius.—Of 3,968 bags by auction, the sound was taken in. The 
} portion sold realised Sis 6d to 35s Gd for erystalised y white 
About 4,000 bags have sold privately, part ex sales at 2os Od to dls 6d 
| for low to good yellow. 
| Bengal.—966 bags low soft, partly date kind, were gli in above 
| the market value. 
1 = Penang. — The public sales have comprised 8,095 | f which t 
chief part sold: grainy and crystalised ata range of 2Us 64 to 54s for 
} yellow and white, and 21s for brown. by private contract about o v 
| tons brown at 19s Gd to 2s. 
| eduggery.— There have been several sales effected. Palmyra 
arrive, 1¥s Sd; cane, 203 3d up to 20s 9d. Yesterday 2 
China. —2,958 bags by auction rather more than half sold at 27s 6d 
| to 30s 6d for refined soft yellowish to white. Several pa ri- 
vate contract, about 30,000 bags, clayed 263 6d to+27s GU; brown 


een, penance 


Wikat—Sea of Azoff, Berdnsk.. 3 8 | BARLEY (conmtinued)— 8 8 
Marianopoli cooeeeper 402 iD... @ ... | Uanube & Odessa...per 492i. 23a 29 
Sea of as I civaaicneeitee %-: EGY Ptian ceecovccese elie ob 
— Taganrog, soft... ... ae SG SIA, Gils ccccctcstensesnsscceace 30s = 
Odessa and Nicolaieff Ghirka ... .» | Beans— 
*  TRBIG wiceusccsrcereccsennises ees) occ) Gy ptm, Gicilian, kc.gr4O0lb... «a. | 
( D — Polish... e+esper 450 Ib ... coe | LENTILS— 
DO II fait tecsnsasiccennnoen .. | Egyptian and Sicilian ......... . 
SAAS Giirka weecccsceeceecceree coe see | INDIAN CORN—Per 430 & 492 Ib 
Tri ste ial ail cniiniiiiaia aciaiiince, ii | Galatz, Odessa, and lbraila... .. - 4 
i - Fran ‘800, Cuilian.pré00lb 64 65 | American, yellow and white... ... ou 
j ‘elerican red w nter.pr40 lb ... _| Saloniea and Bnos ............. © ess 
{! Sere tian spring ...430 lb 64 66 | Rve—Bleck Sea, &c...per 490i... 
} Nie SOOO eee ee eeresseseesesees see eee | UATS— 
—— ry [Sw edks5 veseeessseeeOr SEE DD va 
i, Stn dried.,.per 424 1b ... one Danish, nC W.....cccccceseccescsscee ee eee 
= UNSEEN, scesinenececuecen “ase wet | Archangel & Cetrsbrg..p-BUSID oo. ase 


——. 


~ 
t 


20s to 21s. 
Manla.—150 tons Zebu are reported at 21s 


Natal.—462 bags sold as follows: good erystalized, Js 6d to dis; 


low yellow, 27s 6d; brown, 23s 6d to W5s, 


Cargoes.—One of 2,592 baskets Java, No, 154, at 52s 61; two Cuba, 
centrifugal, at 83ls:; molasses and Muscovado sugar, at: t 
one of 3,900 bazs 22 casks Maceio, at 27s, all tor ports of the United 
Kingdom. One of 1,735 boxes Havana, No. 12 to 125, at 33s, fora 
Northern port. One of 580 tons Java, 


a near port. 


off the coast, No. 135, at 32s, for |] 


Beet Sugqar.—Sales of Russian at 33s to 333 9d. 


Refined.—A good business has been dene in pieces at rates is ta Is 6d 
higher than last woek. Ciyde crushel sbows a similar advance. 
Forcign loaves were easier in price at one time this week, but are 
again bigher, with large trausactions. Say’s last sold at 30s ; rs 


preportion. 


MoLassés.—od0 pancheons Barbadoes have sold at i4s 6d per ewt. 


ily a4 yen . 
Rum.—A slight advance has been established tuis week. The 
Government buyers have made purchases, and the red 1 siovs in first 


hands latterly enabled the holders to obtain higher rates. Yesterday 
is $d to 1s 10d per gallon paid for Demerara, 
Jamaica, of which the price is not given, 


Sume business done in |} 


Cocoa.-—The public sales have gone off well, at full rates to a slight || 
advance, upon colonial descriptions, On Tuesday 1,547 bays Lrinidad, 
about two-thirds sold: ordinary, 653 to 70s; the bulk ai a range of ¢2s 
to 80s for middling to good red. 7) packages other West iudia con- 
sisted chiefly of superior Grenada, at 703 Gd to 7is td. 100 bags 
Surinam and 163 bags Guayaquil were withdrawn. 


done in Surinam by private contract. 


Business has been 

CorreE.—A good demand has resulted in higher prices for plantation 
Ceylon and East India, the-e showing about 23 per ewi advance since 
last Friday, and the ordinary descriptions are in most instances rather 
desrer. ‘The continental markets slow some iImprovem 





deliveries here have been very large, but the arrivals are hkewi 
heavy. At auction 2,315 casks 280 barrels 474 bags plantation Ceylon 
all sold, the lutest rates current being as follows: low midcling to } 
middling colory, 938s to 1043; good middling to tine, including bold, | 
104s 6d to 1103; a few lot:, up to llis. 518 bags native: good ordi- 
nary, Sis; bold, 84s 6d. 97 cases 1,925 bags Kast india: lo idling | j 


to middling colory, Coorg and Wynaad, 975 6d to lUds; good middling 
to tine bold, 108s 6d to 1103 6d; small berry in proportion. 2) haif- 
bales mocha were withdrawn. 64 ca-ks 250 barrels 3UY bags Jamaica 
found buyers: good ordinary, 77s to 77s 6d; iine ordinary to greenish 
80s to 89s 6d; a few lots, $33 to 934 bd. 
341 bags African were taken in at 65s. 
follows: Honduras, 923 6d to Yts bd; 


. 4 ’ > + i + 
$03 to S3s; grevisu to good eolory, S0s to 1UIs bd. © b ivica, JVs 


Sea-damaged in proportion. 
7.2 SD Dags ioreign part 5 ld as 


ordinary and paitsh Guatimala 


a : — and ke 
978; low to ordinary, 503 to 508 6G. Several parceis ivio sod ui Sls to 
88s per ewt for ecod ordinary to i quality. Two cargoes Brazil have 
sold. One Rio at 73s. One Santos, no price reportea. by telegram 
received from Rio Janeiro to 2nd Inst. the chief feature 4 ideral 
shipments of coffee to the United States. 
tueoxrs and Dsuiveriss of Corree London te April 23, with StToc«s hacd ' 
1N77 IN76 1875 i874 
121 DOTTED. coccccoosese lateaadamueiilll Ons Zou occ BUD coo AAO.) « se50 
Jdelivery .... eee eevess eovese 71UU0 nee GVSO0 cee uo i +35) 
Tox t echenenspesen anbaniwenune 01:0 ... 1236439 ... 1561) 6ivd j 
DLOCK ..cccccce cesceccessccesosese cone = LSTSO nce =JABOU cee 77H eee 16100 
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Tra. Owing to the very moderate supply of China in the 
public sles, prices have not experienced any further alteration, and 
the market remains quiet by private ccntract. The catalogues to 
yesterday comprised 10,523 packages: common to good common grades 
of eongou ranged from 7d to &$d per Ib, and these exceptionally low 
rates do not lead to any speculative demand. Green teas are without 
improvement. There were 5,621 packages Indian brought to auction 
up to yesterday, and prices in some cases showed in favour of the 
- buyers. The London deliveries of tea to the end of April rather 
excerded those of the previous year by 813,000 lbs, but the stock in 


. the United Kingdom at same cate was 88,500,000 lbs, against 
&3.500,000 Ibs in i876. 

Rice.—The market continues active, and a larger business done on the 

spot thon for some time past. The Rice Brokers’ Circular for the week 


endirg yesterday, reports as follows:—“Cargoes for arrival have been 
largely in demand, and some 30,000 to 40,000 tons have changed hands 
at a general advance of 14d to 3d per ewt.” Kangoon, February to 
\pril sailing, latest quotations, 10s 14d to 10s 44d; Neerancie Arrican, 
105 to 10s J4d; Bassein, 10s to 10s 14d; Moulmein, 10s 3d to 10s 434, 
all open charter, About 48,000 bags sold on the spot, the chief part 
Beogel, at 10s 3d to 12s 9d+ old Rangoon, 9s 103d; old Moulmein, 
10s. 3,000 bays Neerancie Arrican, of indirect import, at 9s Sd per ewt, 

A good business in cleared, at 1s per cwt advance from 
west point. 


ex slip terms 


the late 


IMvoRTS and URLIVERIES of Rick to April 28, with Stocks on hand 
1877 1576 1s75 1s74 
fin scosocee tons 27120 44109 25700 71300 
Le res 32200 33270 3547¢@ 44570 
32300 38630 42140 .. 72140 


Saco is quiet. 2,332 bags by auction partly found buyers at pre- 


s:.swall grain, 16s 3d to 17s; large, 18s 6d to 19s 6d; 


Vious rate 
medium, YOs to 20s 6d per cwt. 

Saco Frovr.—200 bags Borneo by auction part sold at 15s 3d per 
ewt. 

Tarioca,—849 bags pearl sold steadily at 18s 6d for medium, and 
2Is 6 v2s per ewt for very bold make. 149 bags Singapore flake 


at Zz ; j pt l lb for good colour. 
Beack Prrren.—The market is slow. 
h i! ds b 


MAVEe In 


A few parcels have changed 

private contract, including Penang at 3,°°d. The public sales 
‘luted 57 bags low quality, which sold at 34d. 472 bags Singa- 
pore we.e t.ken inat 3éd. 129 bags Tellicherry kind part sold at 4d. 
108 hags Malabar withdrawn at 6d per Ib for good heavy shot. 

Wire Perrer has been steady. Business done in Singapore to 
arrive at Cid. The weekly sales included only 153 bags, which chiefly 
sold at Gia for good quality (just landed). One lot low, of cld import, 
realised 621. 116 bags low Penang sold at 6d per Ib. 

Oruvk Spice.—Nutmegs have bsen steady. 28 cases Penang sold at 
viz., 3s 10d to 3s lld tor brown, 75's; the bulk at 
Ys Cd for sivall shipping sorts, 115 to the lb. 50 cases brown, 
from Rotterdam, were chietly withdrawn. A few lots sold: 88's at 
1. 4 eases Penang mace were taken in above the value. 404 
bales Zanzibar cloves, part sold at 1s 2d to 1s 2$d per lb for good; sea- 
in »roportion. There have not been any public sales of 
Penang. 135i bags Malabar ginger brought 28s to 28s 6d per ewt. 159 
packages Cochin were taken in above the value. 880 bags pimento 
partly sold at easier rates, from 33d to 33d per Ib, for low to good fair. 


prev O1s rates, 


o, 2A 
~3 JG to 


a 
ars ol 


damaged 


Sartre: rre.—Thne market is dull, and where holders have realised 
Prices ved a decline. Yesterday, 100 tons Bengal to arrive. 
January sailing sold at 25s, or 2s per cwt under the quotation of last 
week. 

Imporrs and DELIVERIES of SALTPrTRE to April 23, with Stocks on hand. 

1877 1876 i875 1874 
Imported ...ccccccccerreencetONB SISO ... 2550 .. 5530 .. 2990 
Votal delivered ccocccccsccesees co §69.4380 ne «664180 nee §=284300 2 §3=— 268 
BROCK ...cccoreveresecnencees eocecceece - 4320 ... 4100 4680 ... 3700 


CocuINeat.—Since last week’s public sales there has been more 
inquiry at some recovery on the depressed rates then established. The 
bu-iness includes Mexican silver'at 2s 3d to 2s 3fd; Teneriffe blacks, 
2s Gd to 2s 10d; silver, 2s 4d to 2s 6d per 1b. 

Orner DrysaLttery Goons. — Gambier is quiet. A few sales have 


been made at 20s 6d ex ship, and 20s 9d to arrive. 728 boxes eutch by 
anetion ‘vere taken in at 23s. 23 bales Bengal safflower at 3/ 2s 6d to 
Jf 10s pe ewt. 

Sueitac.—Button sorts have experienced a fall of several shillings 


in the puvlic sales, ranging from 558 to 65s, and blocd at 78s to 7s. 
Other kinds +how a fall of fully 2s, including second orange at 68s to 
69s, and native orange at 65s to 60s perecwt. 370 chests about half 
jonnd buyers. The market is now quiet. 

MetTats.-—Some of the markets exhibit more steadiness than at the 
clore of last week, but the tone is still rather quiet. Stocks of tin 
continue large, the visible supply here and in Holland, which includes 
the quanuty atloat, was estimated at 17,300 tons at the end of last 
month, against 16,100 tons in 1876, and 14,720 tons in 1875 at the same 
date. Straits at one time advanced to 714 Yesterday the market was 
unsettled, and 70/ accepted: to the end of May, 69/ 58 to 69/ 10s; 
Australian, 68/ 10s to 6915s; English ingots, 73/ to 75/. Lead has been 
firm in price. Spelter is quiet. Silesian, 20/ 5s to 2u/ 10s. The 
stock in this kingdom continues small, viz., 820 tons. Imported copper 
has been rather tirmer, with moderate transactions in Chili: 64/ to 
691 5s last paid for g.o.b. Wallaroo quoted 75/ to 75/ 5s; Burra, 74/ 
to 74/ 10s. Scotch pig iron in good demand. Latest sales at 55s 44d 
to 55s Gd per ton cash. Quicksilver, 7/ 28 6d to 7/ Ss per bottle. . 

Jure.—The market has further advanced, a very large business being 
done for arrival. Reported sales are about 50,000 bales, and the most 
recent quotations 17/ to 20/ 5s per ton, according to quality. The 
transactions on the spot have been rather limited. Prices show an 

_ advance since last Friday of 10s to 15s per cwt. The Dundee circulars 
repert a wore active demand for jute goods at better prices. 

Hemr.— Manila continues to rise in price. Zebu for arrival sold at 
3z/to 3210s. Holders generally are not sellers on the same terms. 
1,660 bales by auction on Wednesoay only partly sold at 28/ to 30/ 10s 
fcr common to good brown Cebu; fair roping, 31/ to 31/10s. The 
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remainder bought in at 31/ to 37/, asin quality. A small parcel of 


ee I LI LD LL LLL LLL LLL DD 


Ser esses 





[May 5, 1877. 


Jubblepore realised 30/ per ton for good. 
Hipes.—At the public sales of East India held yesterday, prices 


buyers. Of 42,400 China, barely half sold, the holders requiring some 
actvance. Prices ranged from 5}d to 8d. Buffalo met with a good 
demand, the supply being limited, viz., 10,039 hides. 
were generally maintained, 

O1s.—The quotations of linseed have further risen 1/ under the 
influence of speculative demand, At one time 31/ to 31/ 15s paid on 
the spot. Yesterday the market was quiet and easier at 30/ 15s; about 
the same for delivery to August, and 31/ 15s for the last four 
months. Since then 10s less accepted. During the weck English 
brown rape has advanced, but the market since became quiet. 
This morning’s quotations are as follows: on the spot, 36/ 15s 
to 37/; May to August, 37/ to 37/ 5s; last four months, 37/ 10s 
to 38/. Retined, 38/ 15s to 39/. Cocoa-nut quiet at 37/ 10s to 38/ in 
hogsheads. Cochin scarce, aud worth 42/ for fine; Mauritius, 37/ to 
37/ 10s. Palm has advanced to 38/ 10s per ton for tine Lagos. 
rather lower for arrival. Sperm a shade lower, viz, 83/ to 84/; pale 
seal, 35/; cod, 39/ per tun. 

Spirits TuRPENTINE.—American, 28s 3d to 28s Sd per cwt. 
dull. 

PerroLteum Oi has been in good demand, with large transactions : 
quotation on the spot, Llgd to 113d; June to July, lid to 1s; last 
four months, !s 03d per gallon. 

LinsEED.—The speculative demand which has prevailed this week 
caused prices to advance, the highest attained for Calcutta being 
59s 6d on the spot; 58s 6d to 59s to arrive. During the last few days 
the advance upon seed for spring shipment is not quite maintained, 
57s 6d to 58s Gd per quarter being accepted. The last sale in Bombay 


— 


Market 


quarter for the United Kingdom. 

TaLLow.—Since last Friday some further slight improvement in 
quotations has occurred, up to 45s 6d being paid for Petersburg of 
October to December delivery. Yesterday the market was flat, with 
seliers at 45s; the quotations on the spot being 44s Gd per cwt. There 
is a good supply of Australian at the public sales. 


POSTSCRIPT. 


Sucar.—The market closes at 6d to 9d advance for the week. A 
large business in West India, viz., 1,482 casks. Crystalised kinds, by 
auction, 3ls 6d to 33s 6d. The week's business is 5,008 casks. 1,275 
bags Bengal, part sold at 23s to 25s 6d, for soft brown to dry greyish | 
yellow, and 20s for soft date kind. 2,968 mats Penang were chiefly 
taken in. A few lots sold at 22s for dry greyish. 604 tags Madras 
sold: native brown, 21s 6d to 22s Gd; low Palmyra Jagygery, 20s. | 
1,633 bags Natal, part sold on previous terms to some advance. 1,164 
bags Guatimala withdrawn. $20 casks Russian beet were taken in at. 
24s for dry grey white. Further busines: in cane Jaggery to arrive at | 
2is. A cargo of Cuba Muscovado sold at 29s. 6,000 bags clayed China | 
to arrive at 25s, and a cargo of St Lucia at 27s, for the United | 
Kingdom. 

Corrrr. — 782 casks 61 barrels 157 bags plantation Ceylon sold at 
fully yesterday’s advance. 100 half-bales Mocha realised 111s 6d to 
114s for good. 185 cases 3:4 bags colory Neilgherry, 114s 6d to | 
115s 6d; middling, 106s 6d to 107s. 5,854 bags foreign part sold at 
igi rates for Guatimala. The bulk, consisting of foreign, with- | 
arawn,. 

Rice. — The sound of 2,486 bags Rangoon by auction sold at 98 6a, 
and the sound of 2,951 bags Japan out at 11s. 

SHELLAC.—100 chests fine orange withdrawn at 61. 

Metas.—Copper easier, owing to liberal charters last half of April; | 
Chili, g.v.b., 68/ 10s to 691; Wallaroo, 75/ to 75/ 10s. No change in tin. 
Scotch pig iron, £5s 6d to 55s 7$d per ton cash. 

O1rs.— Linseed lower, viz.., 3J/5s on the spot. English brown rape | 
easier, viz., 36/ 15s. 570 casks, &., cocoa-nut by auction were chiefly 
taken in. | 

TaLtow.—Petersburg declined to 44s for delivery in the last threo 
months. No alteration in town tallow. Of 3,136 casks Australian by 
auction, nearly 800 casks sold at previous rates to 1s decline: mutton, 
39s 6d to 42s 6d per cwt up to 41s 6c. 100 pipes 36 casks South 
American withdrawn. 








ADDITIONAL NOTICES. 


} 
Tea.—The desire to sell on the part of importers has not been quite 
so strong, and the quantity offered at public sale has been smaller than | 
for some time past, Prices are steadier, and in some cases are quoted | 
a shade higher. A few boxes of “new make” congous have found) 
buyers at ls 3d and 1s 5d per lb. , 

GREEN Frurt.—The report of Messrs Keeling and Hunt states, that 
oranges are selling freely at good prices; lemons without alteration 
More inquiry for new Brazil nuts; Barcelona, and Turkey nuts 1D 
moderate request. Onions of all descriptions realising high rate’ | 
Large arrivals of St Michael pine-apples, which sold well. 

Encuish Woo..—Hardly anything doing in any 
English wool. Prices weaker. 

CotontiaL Wooi.—Very little doin 
sales, to commence next Tuesday. | 

Heme.—Hardly any Russian left in the market, higher price?) 
demanded to arrive. Manilla again firmer, but since Wednesday, public 
sales have become quieter. | 

FLax.—A few sales made of New Zealand, and a slight acvance. | 

Seeps.—The trade continues dull and prices have undergone 2° 
quotable change. 

Towacco.—There has been but little done in American — 
during the past week, buyers show a disinclination to operate ea 
their immediate requirements; and what few sales have bee? effected | 
have comprised the best descriptions. For export little has bee?) 
aone ; some fine classes have been in the market. | 


ie 


nC Sh 


description of | 


g, buyers holding off for public: 











did not show any material alteration, and 72,500 hices about half found 





was at 60s. A cargo of Taganrog has sold at 583, equal to 60s per | 


} 
Fripay EVENING. | 
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Last sale’s rates | 
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Metats. — Dulness amounting to stagnation prevails generally. 
Copper is steady at the reduced quotations, but remarkably little doing. 
Tin has fluctuated in prices, but shows little real change, at close, from 
last week Spelter quiet. Lead iu rather better demand. Tin plates 
extremely flat. 





METROPOLITAN CATTLE MARKET 

Monpay, April 30.-—The total imports of foreign stock into London 
last week consisted of 31,857 head. In the corresponding week of 
last year we received 18,872; in 1875, 11,946; in 1874, 10,937; in 
1873, 16,284 ; and in 1872, 15,640. 

The cattle trade has been quiet, but tolerably steady. Supplies were 
again short. The show of Engtish bessts was limited, but was suffi- 
cient for requirements. Business progressed slowly on all hands at 
about the rates previorsly current. The best Scots and crosses made 
5s to 5s 8d per 8lbs. Inferior pork was altogether irregular in value. 
From Norfolk, Suffolk, Essex, and Cambridgeshire we received about 
1,250, from other parts of England about 400, and from Scotland 69. 
There was a fair supply of foreign beasts. The demand was quiet and 
without feature at about former terms. As regards sheep the pens 
were fairly filled. The trade bad rather more life, and prices, though 
not quotably higher, had an upward tendency. The best Downs and 

| naif-breds sold at 68 2d to 6s 4d clipped, and 7s 2d to 7s 6d in the wool. 

' Lambs were steady at 8s to 8s 6d per 8lbs, Calves were in moderate 

| request at about late rates. Supplies were short. An order has been 

issued by which all beasts and calves exhibited in the Metropolitan 

| Market after Ist May are compelled to be killed at the slaughter 
houses ad@jacent te the market. At Deptford there were 60 Dutch 
beasts and 14,000 German sheep. 

. SUPPLIFS ON SALE. 





May 3, 1875. May 1,1876. April 30, 1877. 
Beasts ..scoercsccsevererceerserers 3 3,320 — ...ccccee 52 
Sheep seeereeces 3,8! 25,330 oeseeeres 9,190 
Calves ..... : ” 230 ceeceeee ° 4 
Pigs ERROR ROO RO ERE e Ree eR ere e TET eT eee 60 Oe reeree Ww 





METROPOLITAN MEAT MARKET 
Avni, 30.—Trade was quiet this morning, although perhaps rather 
_ better, and prices were much the same. The supply of meat on offer 
was moderate. 
I Per 81bs by the carcass, 





8 8 | s d sd 
Inferior beef....sccccccccoeree 3 O t0 3 6) Middling ditto............. ooce 4 0 005 O 
Middling Gitto ............-+008 4 0 4 4) Prime ditto ........secccccreee 5 6 6 0 
' Prime large ditto.....c.ccecees 46 5 0] Large pork ..... pivtincseneseeuct 3.4 44 
Prime small ditto ..... wien i. 20 B SRA GIO cccovessssscvcencs-ee $B 5 8 
1 Veal ccccsescescoscce eeccece eccocee & O Oe Diver eseccesecse eeeerecceseeeece 7 4 8 0 
Inferior mutton ....00..+.. awed 0 3 8 : 
May 3.—There was a good supply of meat, and trade was quiet at 
the following quotations :— 
Per 8 lbs by the carcass. 
s d sad sd sd 
| BONE ccesisinecns aes ft ae cecccccccscccececesossoen § 406 8 
| MUblOM...cccecererrerrerseereoee 4 B BF Peis ceccave ecccccscerescoccce 4 OD 5 8 
Lamb, 7s to 7s 8d. 
POTATO MARKETS. 
| Borovar anp SprraFrecps, April 30.—The supplies of potatoes 


are in excess of demand, but on the whole the market may be reported 











steady. 
Per ton. Per ton. 

| 8 S 8 8 
' Kent Regents ......ccocssscssseese 95 tO 120 4 ViCtOrias cooeee..eeesseererceeeees - 130 to 160 

.,  e a 12) |] Victorias Scotch 110 120 

SCOR ———scncnneesseacnscocsee 90 110 | Kidneys . eee 120 

Flakes ...... wsetetesee, an 170 

LIVERPOOL MARKETS. 
WOOL. 


(FROM OUR OWN CORRESPONDENT.) 
, May $.—Our market appears to have come almost to a complete 
stand-still, and the trifling sales made this week are quite insufficient 
to test prices. 








The Gasette. 


Tvespay, May 1. 

BANKRUPTS. 

| Eldred Jary, 18 Brushfield street, Bishopsgate, Middlesex, manager to 
a baker. 

Francis Holm, Penryn, Cornwall, shipwright. 
George Molineux Smallpeice, 9 Bouverie square, Folkestone, Kent, 
gentleman. 

John Samuel Hewlett, Cinderford house, Cinderford, Gloucester, boot 

_ and shoe dealer, draper, grocer, wine and general dealer. 

George Mould, Peterborough, builder. 

| Samuel and Elijah Baxter, Kidsgrove, Stafford, grocers and provision 


' 

















dealers. 
— Lawton, Backpool Fold and Newmarket Cross street, restaurant 
eeper. 
a Hardy, Rose and Shanirock Inn, Castle road, Cardiff, inn- 
ceeper. 
William Grant, late of the Bear Inn, Henley-in-Arden, Warwick, vic- 
tualler. 


Charles Tomlinson, Southgate, Brodford, machine broker. 
SCOTCH SEQUESTRATIONS. 

William Black, Stewarton, Ayrshire, mill wright. 

James Buchanan, Callander, boot 2nd shoe maker. 

vames Nicolson, Sinclairtown, Kirkcaldy, sometime spirit merchant, 
now draper. 

Robert McWalter, Possilpark, Glasgow, builder. 

Gilbert Jenkins, Lambuslang, butler. 

Adam Scott, Quarry street, Hamilton, bookseller and stationer. 

R. Douglas and Son, 21 Lothian road, Edinburgh, grocers and spirit 
merchants, 
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STATEMENT 


Of Imports, Exports, and Home Consumption ot the following articles in the 
*.* Of these articles duty free the deliveries for Exportation are included ander 
the head Home Consumption. 


17 weeks ending April 28, 1877, shewiag the Stock on April 28, compared with 
EAST AND WEST INDIA PRODUCE, &c. 


the corresponding period of 1876. 
| 1876 | 1877 
| i eeeeeieeeee 
} | tons tons =| ss tons 
25500} 28008 17448 14930 
7986 | = 4717 | 714 2573 | 
958 | 4564 77) 9452 
6460 | = 7380 8794 7797 9385 
| 36463 | 46643 | 41828 | 42573 | 34727 36320 | 
om nr | 
} 
} 
































SUGAR, 
Importep. . | Stoc 
British Possessions, .——— — oe ne 
' 1876 1877 1876 | 1877 
tons to } 

West India ............ ee 234 25336 ‘ses 

Mauritius and Egyptian.) 5655 | 6225 

Bengal and Pena ig ...... | 549 9622 

i ictetccsntencainsonies 4025 | 














FOR THE PORT OF LONDON. 
Total B. P. .cq.ccccce 















































Foreign. = 
Siam, Manilla, Ke.......... 7650, 17969] 574 9911 19638! 20560 
Cuba and Havannah...... | 20 434 579 | 172 | 591 } 455 
DNS aincicteetisicncecie 645, 3113 | si7s 1823 | 3503) 2022 
Porto Rico, &. ............ 740 | 59 | 468 403 | 3521 | 78 
UTOOt on .seacs sveveessenee 30172 | 20983 | 29902, 19521 | 7437 | 8285 | 
Total Foreign... 30127 | 42508 | 37865 30860-32685. | 30830 
Roney eeeieaemeaeial “a ’ 
___Grand Total ......... 75590 | e9241 | 79690 73433 | 67413 | 67700. 


MOLASSES, 







































































| 
IMPORTED. Hous Cowsvcme. Stock. 
tons tons tons tons tons tons 
West india........ emisgieil 409 528 | 876 | 3032 1655 | 1597 | 
FOreign sesresseererererseees| 1737 20, 119) 646 | 822 | 330 
CG aciiniant oe 734: 2066/ 1728 | 2507 | 1977 
| eee | ces —| ene 
MELADO. ......cccrn| 8} Bie. | 3 | 
RUM, 
he 7 ~ Exportep & Dz-| eae a 
ImpoRTED.  LIVERED TO Vat. Hous Consumr.: Stock, 
1876 1877 1876 | 1877 1876 | 1877 1876 , 1877 
cuenta — caleasetneniatiesh sieht 
| gals gals | gals gals | gals | gals | gale gals 
West India... 1033065 893970 | 394965 | 338760 | 618795 | 744085 1594350 2011500 | 
East India... 116730 170370 | 94815 73620 { 5665 | 57465 | 208125 | 478440 
Foreign ...... 81270 | 170085 | 79875 | 109305 | 31725 | 41220 | 243190 | 501840 | 
| EXPORTED. | 
Vatted.......| 576720 , 521280 , 294030 { 342640 | 229140 | 206010 | 412195 | 392715 


——— 











_—— 








Total ...... 1907785 1755665 | 853785 | 964325 | 935525 1648780 [2457350 (3384495 









































cocoa. 
* t eT } 
IMPORTED, | Exportep. Home Consvump. Stoox. 
cwts cewts cwts cwts ewts ewts cwts ewts | 
B. Plantation| 43540 33756 1615 1375 | 29206 | 33715 | 34222 | 22633 
Foreign ......, 12210 | 10790 6665 6705 } 6829 7041 | | 8726 11371 
__ Total ...) 55780 | 44546 | 7190} 8090 | 35036 | 40756 | 42953 | 34504 | 
COFFEE. 
oa | toms | tons | tons | tons | tons | tons | tons | tons | 
West India... 1523 | 2143 | a 748 | 586 450 | 1299! 1463) 
Ceylon ....) 12115; ldlu7 | 7235} 6535; 4008 | 4232 | 6342/; 6285) 
East India... 2730 ; «=. 2783 | 757 879; wid; 1172!) 2376} 2056 
ViOChA.....444. 189 245 122 76 | 266 | 220 | 203 | 282 
Brazil..... ad 3459 | = 3335 3258 1526 | 412 529 3391 | S4hs 
Other Forgn. 778 | 1456 769} 316) 655 453}; 1095| 1196] 








Total wl 20794 | 25552 | 12630 } 1011@ | 6936 | 7096 | 1430€} 14729 | 
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' 
RICE 0.00005, 44094 | 27119 | ae 33266 | 32187 | 35631 | 32295 
PEPPER. 

3 tons tons | tons tons tons “tons | tons | tons 
White ......... 506} 579} ae i 614; 466 | 885] 836 | 
Black ....... «| 3175 | 1740] ... | .. | 2510 | 1610} 4192 | 4363 

kgs | pkgs pkgs | pkgs pkgs | pkgs pkgs pkgs 
NUTMEGS..| 579 | = 847 re Tears: 613 | 192 1046 | 1241 
CAS. LIG...| 19158 , 23528} « | 1747} 4903 | 48219 | 54348 
CINNAMON.) 53:2) 7440) 2. | | 6031 | 5787 | 10650 { 11066 | 
eee 
| bags bags | bags bags bags . bags begs | bags 
PIMENTO...| 8275} 13308] .. | ... | 7716] 8134} 30425 | 25206 
RAW MATERIALS, DYESTUFFS, &c. | 
~~ "gerons serons  seruus serous serous serons seruns  serons | | 
COCHIN’L.., 7832, 6645, .. es 6721 460 3603 8175 
| chests | chests | chests | chests chests chests chests | chests 
LAC DYE...,| 1143 {| 3032; «. | «. 1180; 945 10805 | 13776 
, tons tons | tons tons tons | tons tons tons 
LOGWOOD., 3768 2753 | ae we «= | | 4348 | | 3595 1076 6732 
FUSTIC......! 419 eee 335 | 362 | 664) 622 
INDIGO. | 
chests | chests | chests | chests | chests, | chests crests | chests | 
East India...) 14347| 12533} ... |. 7697 | 7720| 1902| 21463 
| serons | serons | serons serons | serons | serons serons | serons | 
spanish ..,.... 6271 | 5953 ~ | oe | 3635 | 3080 | 4455 | 4669) 
SALTPETRE. 

Nitrate of) tons | tons , tons , toms { tons | tons | tons tons 
Potass... 2552 a 4181 | 4175 | 4396 4316 
Nitrate Sods| 4934 1325 | 5550 | S261 | G3!) 8714 
COTTON, 

| bales | bales | bales | bales | bales | bales _ bles | bales 

E. India, &.) 71491 | 49519 . | 60453 | 47564) §71il } 38721 

Liverpl.,! 1503412 1634000 | 99965 | 82211 |1004040 | 993710 |1020610 |1144630 
all kings) } | j } «| 

———— be SE OS ae, ee 

Total ....1574923 1734119 | 99965 | S2211 [1064493 1041274 [1077621 |1188351 





—_—— - ee 


eee 








} 


oem 
8 


= 


° Ty 


o™ Oe Coeewer* 


te 


efi *s 
































































- 

: 

oe 

4 

* = 

i. a a 

¢ > = eeenamniea ES 

te ad a ce q May 5, 1877 | 

- % + . ’ 

as sees HE ECONOMIST. [May 5, 1877. | 

ei 526 Fievaned! 

= : } — rl 

Si is! | eS ; : 1 d } Refined—Forconsumption s dos @ 

eet : ; i —duty free s da 8 = amp 

ort A 1g, | Mideo—OahCew B® 5 2 ff | hee pret 9 6 te 0) Silan Memb. es ous 

‘ . 5 ; } TIMES = _ 0 6 ) 9 | So't grain ....0. . c I 45 lt 0 0 

mie &' 4 +. (1 yo M E R¢ LA iF i sd. 3, A.and M. Vi ae hh i ee teil ae ee 4UIM PS, 49.1D seeveeree ce cee 9 0 

3 a ; : PICK CURRENT. Do & R. Grande, sates a. 9 §& Do yellow ..... ercccsescece , es oe Wet CrUSMOd «.+00-s0rseeee 31 0 36 0 

a ef 1} WFEKLY PRI‘ _— S Brazil, dry ..c.ccoccscoesesee 07 . Madras Se a ae PICCOS ..cc00-ccrcee sreoweee 25 0 34 © 
bf ¢ ia inevcatetewneneere | Woe 0 4% 0 at Senn wove nob é Bastard .....c.corcorsorsoree 23 0 27 QO 
~~ * The prices in ceideay afternoon rvsalted Mauritins ..... 0 4 0 5z , FAPAN -..00 corse ae gprs gap eR icesncsewveininseney 2A 

gue} | carefully revisedevery | a cea ~ Pak oe ces - 0 7 010 | Bosin—Amencan, com... é . 2 ° ener samen 16-@ 36:9 

4 . i by an eminent as ~ wr. i. nein wee 4 a ; 0 Rg aoe OOO cccccerecrceseore @rcese . 0 0 0 0 Turkey l aves, 1 to 4 Ib 0 0 0 0 

j LONDO rs is : : . i . \ ; 0 7 | CHC cccee Orsecsosee ryameenane 6 Ib loaves cee 
: ' Auheo- ag a 95 ¢ = oe ed mpbennnne _— 0 Bi | Sago—duty ahd eee: 1@ 0 21 ¢ 10 lb a sequedsaes eesserce OD ; o : 
Sie 4 Pot. Canada ...-+---- - ; a Oo . — . = panes ee: * 0 8h 0 BR = ee steeeeeeeee percw ..6 16 6 Crushed ..... mtn ae. 0. ie-e 
a» © 1 Pearl......cccccsseerseneeeseseen® Ye |) et Eee eee eee eee os 1 KI anrreren, : Aernneeleas \ 42 0 Pieces ; s 27 0 24 0 
> = 5 . ~ } ft ES a nee > 4 — = owt 40 0 42 | a NWNATG s0erecceereocsecce serene ad v 
a | Cocoa—<nty | ween @ 76 K R, ‘ peer n } > n | Beets Caraway creas = 0 53 0 ee ee 140} 8 
Fair I Ud. seve by 9 65 © | © America Horse. prhde § 0 16 6 need pe peepee see 7) 6 110 0 | Dutch, refined, f.0.%. in Holland 
.* 1 | Grenada .......ccccessesse"0"** . a. =o O | In: een = pa : ae ae TOG .co-ccces } ao 0 100 0 20 Ib loaves superfine wan 2 0 0 
*. bi Guavagnil ....+-+ saves Coes sre 0 a a 18 Au I — j ene c w a pene teeeeees eeeeeee . 24 0 28 0 20 Ib do Ne.i .. 34 © 0 0 
ane zi}, red Bahia «-- oe ied. te red | —_ eresee.eessere a 6 or ANGET  rcoccoscere ereeseece . ‘0 » oO Crushed, superfine, in bris 36 6 00 
. . j —_Anty 1 t ’ i UGS ceaccereereeseecresseseere z anseed, fc i oY ¢ u y 
; Coffee ‘ ” 3 , . | oe a ; oa 1 @ $11 I . a ae mn perq 48 0 50 9 oe No. 1 iam 35 6 0 0 
p er ground, 2 ] : a 99 0 . ITAS crcccccecsccssecvocses . : 5 0 OMDBY  cecccese oreeee wenn — : ane No. 2 asi 34 9 0 0 
Fi | Ceyton, plantation low mid. a 0115 9 Rangel a siieateieaieaennin ade : et a ~~; pannseienamdd bush » : 7 > Belgian refined, f.o.b, at Antwerp 

Fete 8 niiddlizyy to fime.ss----0-0es as ee © FUATEMALA cocccccccceesse “0 | white pceoennineare —— a > 4and 3 Kilo loaves ...... 39 0 49 9 

x ed native, go re a5 9115 % | Leather—per !b ‘s none a. ay en easd Crashed, No 1 in barrels 35 0 36 9 
‘>? East India, plantation ---re 73 0 88 © | Crop hides...... 30to45ibs 1 1 #1 7 Sik—daty tree 99 0 22 6 | Saltpetre— 

. ? TATHVE weoreoreeeeree® ae a} o 82 0 _ eee 50 66 15 1 9 area con -nersneeenn pet ib = 0 2) 8 Kengal....ee percwt 22 0 2 ¢ 
tT icad & Manilta, fay vuyne .. 73 9 82 9 | English butts ...16 24 1 3° 3 5 Se renee meat 20 0 | _ English, refined we. 27 0 29 0 
Sinearore, Bonthyne ae a "23 «88 1 6 «310 Gonatea ..... wensitiinctee _ 7 19 © | Nitrate of soda ....erce 12 9 13 3 

’ || Bally (picked)....++--+-+rre" 103 0109 O | Foreign butts 16 26 1 4 110 TEREVPOTO wronccvsnnevevecs “ar 6 | Tallow—duty free, per cwt 
gxde pt 1} Mocha: fair to 2000 ‘Sa. 73 6 99 9] ~=6do) ee O12 2 8 Hurripaul "18 & 19 6 | St Petersburg. Ist C.. 44 @ 46 9 
; Jamaica, good to fine ord. 73 © ee Ot Skins ..... 28 a5 1 7 2 6 BERETS POES  ccncsceerensoscns 0 Australian mutton ..,......44 0 0 9} 
re eAD Costa Rica, good and fin 9 0 oF 0} do aw Wiy 8 7 one senna ve = ; a 0 — beef i. 42 0 0 0] 
. } OBAE .cccevcccvesccevseses a a, ee 9 10014 2 3 China, TSALIC® ..occece.coeves 7 ° 21 6 | Tar—Stockhoim... prbril8 0 0 9 | 
Central American, [OXY -. 0 89 % | Dressing Hides ate 2a TAYS 1AM sessersessesees ar 0 Archangel ..o.cc.corcccoee 16 0 @ 0 
, | OTCET cereseneneennnnseereree® 85 oO ae” ees aay ee Canton..... anne sconcescosese 1G Ld ; | Pea—auty 64 per ld } 
; ; | Malle sececccceesenconee-coesrees 76 > 102 0 Horse Hides. English ce Oe 7 Re-reeled China seene teereeees 2 0 22 6 onan Mike to ieeelt sce 
, CO ew e eT X ) do S. eal z per hide 7 9 22 0 | Raws—White Novi se... vee 0 0 >° Kaisows fine to Gnest...... 1 2 l 8 
np t ie ees 3 9 86 0 do East India......0..... 0 9 2 2 Miles aap ee ae ae a NwsSeason'sOonfakMoning 1 3 1 10| 
r . © ZOOM CHANTIEL oeever fs = 7 a é steeeereeeees Sereerces oe : Ning XY ga id oO lon oo j 
eet » eth channel .....+8 ao oe ° | Metals—Copper perton £ 8 £ 8 | Orgnzines—Piedmnt, 22-4 23 0 34 4 See a . : : : ; 
a . ; . - OH) > ) @} : ‘e 82 9 83 90 De 24-28 23 0 34 0 Sorc ss, tesa reeees 
: waded. fair to goed.. 39 » 83 0 ae bolts, &c or : ° 6 on 3 - eeceer. cece 28 0 32 0 F! wery P koe, tine to finst 20 8 4 
| Bantos, GOOd  -s---eeerererees -7 9 88 0 OLLOMB.eoreersesessereeeees = Oe Ce nee > Caper, finest ....cc.ccccrrcovce 110 2 @ 
{ A er ne as sd Old 749 0 0 Le. | owe 26 0 32 0 , 
: 4 fair ..---seonnerseereeees 67 0 69 oO a aera Seo reeneeeneere . we ae 9a 2? Orange Pekoe,goodtofinst 19 3 2 
. | 700d crssecererecaces Of > Tough Cake ....covcecc.00. 75 0 77 0 DO BABB ccc.rccccccccre 26 0 32 0 : ; 
Bahia, £O0G.+++ 64 0 67 O > => 99-35 26 32 9 | Ewanky,finetoHyvsnknd 0 8 1 2 

n" Rr seam sannin ne here Best select......ccccseseee - 76 0 77 0 Se NE eceanbeenian - 26 0 32 6 o ‘ 

ES ro 9 61 O ; a - e Hyson Skin, goodtofine... C10 1 3 
+2 SERENE, esneerteee soseeneee ‘ fron, per ton Trams—Milan, 22-24 ...... 24 0 239 9 eens Genet 20 386 

Ase : : inty fre Bars, &c., British ..... - 610 7 & Do. 24 28 1000. 24 0 29 QO =a WTR ae 
‘ nd Dyes—‘uty tree ae » a i Pater th 39 40 9 | Young Hyson, Ginetofinest 1 4 38 Q 
' Drugs - a pees 70 018) O Nail HOES ccorccccsssesece oe 7 O ( Stent Brutis..cccccccccce seve OS 0 . ( [nperial, fine to Guest... 12 2 8 
es ' Aloes. a a. Star... 90 0100 0 15008. .neee seecsesseneesenes 8 0 > - "_— Raw—Mybash  ...... = : = 0 | Gunpowders, Moyune....., 2 0 310 
a Anniseed, cael altel ay 0 91 0 RIN i i Lm sssssesseseesenennnanscen * SS 01 segen, facto fom... 32 2 8 
a ee cecorerneen te ee Bars, Wales....... peeeeens ih a GS | crvcsscscsenenseces If 0 = 0 Assam and India ,.,....... 24. 84 

. Ce ee ee asil 17 0 81 O | RAIS vrccsrrsenserrernerrnes 5 0 6 10 eiRisharensbaihdeiniensaice 15 © 35 0 | Siver — Tima cl 

wine Bark, Cascarilla --.----s- 03 0 40 0 Piz, No. 1, Clyde........ . 215 3 3 INI site = 0 . 0 Hewn Wood—Dantaée 

PL; Campnor, China wwnmmin 82 0 7 6 | | Swedlahevnrerenee I 0 12 0 | Masta wcreerrenn “00 0 G| .Memeldr..per load-60 0 110 0| 

ee Camphor, ee ae perlb 2 S @-s Lead, per ton—Eng. pig. 21 2 d eche7 erica se: } Biga BE seccscccossttrmnct” @ © O 8 

+, ee ee aceiin O AE OAS | whet srvrsesrererneeenerenes Cs | ee eae Swed Bh if.ewcorssersoee 45 0 66 0 

: Castor oil, tirsts..--- ‘ 0 37 oO od lead wus ae G 0 blac k, Eastern......per lb 0 83 93 , i — ° ' 

; ath cs cceanenntanencnennenrnen® 7... hae einen eae white do 06 OF CARATS TON PEO mone 10 0 100 @ 
Bafiron......--- Bow 26 SF white do, Kegs ......000 “oe = Tn er = , — yellowpiaélargeioe 9129 0 
: e 4 | Sars-parilia, am } 00 00 GO CABKBSrecccocesese-sseee 27 0 28 O Pimento, duty free oa piss small 80 0 100 0 

. | Wax—Biees, Eng!ts a ae IEE RIE: nansntipsnevcn 2410 25 0 Mid and good......perlb 0 3) 9 33 N. 8rnswk.&Can.Bd ine 

; Seo 7 “ - ; N.Srnswk.&Can.Bd.pine 0 0 0 0} 
: i} East India avery 2 § 3 8 SWAG DUT csceserersescees s 2010 20 15 CinMAMON woes cesereerseree 1:10 8 : Wuebee oak 130 6 150 0 

* | Cochineal—Honeura as $4 Steel, Swedish in kecs.. 14 0 O 9 Cassia Lignea,dy free.pct 60 0 EL 0 ‘ 7m Pat ic aT ae = 
- | Ba .scieceemeave me G88 rr lb—Zanzil - Saitic Oak oe... soe lOO 0120 0 
: | BaMerie neon” 0 2 0 4 in faggots... ceaicaol 17 0 0 0 Cloves, per lb—Zanzibar.. 1 1 1 2 rican Os 

| CVE ...c0coveeee . : “ > ’ ‘ ALPiCAN OAK weeccorccrcore O 0 0 QO 

Poh) Lac dye, n > sai _prewt 2: 6 O O BHSICST cccseccescveses perton 2010 0 0 I NANG ...ccesewerene ereoscece - 110 20 Lidia LEAKE .......c0c0000280 0 250 0 

S | — ~ bene sa 22 0 2 ( T n, English blocks, p ton 4 ; : : af free sain elcid: ta da Wainscot .ogs 19 ft each 75 0 13) 0 

ae} (ph eee 5 6 4 Meal mctuaeate oS ae Fair Cochin... 489 79 ) | Ovals&s an & Soegeral Wash 0 

eee fs, | Catch secccssssesseernserererern® FO GO A ~ Bemitieswscse pee 73.90 00 Mace, duty free......perlb 1 8 210 - eke. gaa sbg stand “ % ‘. ° 

j Gambier eoveveese® cocceerersert? : . : | Straita igh SEMIS 69 10 m0 c Nutmegs, duty free laa 2 2 4 4 Saisie tee ee teeees sereeree 10 e 19 ° 
. . S ‘ . , = 5 Russia seereere Preeseesee see 
pbs | Dyewoods—«"') free nis 0 20 0 ‘4 in Plates, per box hg a s a Spirits—Rum, duty 10s 2d per gal. WAMIRDG  scnicesecccisicie we 8 0 13 10 
é : | Bpastl..cccese-cooenenc0P 5 TA 6 Oj Charcoal, I SS nscsamnsoss 2 0 “ . Jamaica, per gal., bond. Canaia lst piue....c..coce 21 0 28 © 
| Fustic, Jamaica... veneenee 90 91] Coke, I ¢ svensarennnscanene 19 0 21 ¢ | 15 to250P ..... mm OC 28 6 —  2ZNA....coccccdeccesde 1310 16 @ 
; b | Logwood, Campeachy rere e110 ¢ Molasses—per pee ae SOTO B56 — aecrcoccreee 8 O 8 4 American spruce wou 725 110 
Pek FROnd ras  ceoessceersseeere® .0 ‘ . British West India......... 12 i fine mirks jets oe 6 O Dantzic deck, each ...... O 17 iw | | 
: Jamaica vvveeeerserrrerr 8 eg Oils—Fish— £ s £8 Demerara, proof... 19 110] staves— 
ge ite | Red Sanders ------++-00"*** " BiB 610 Sperm ..... Ss pertnn 83 0 Bt 0 Leeward Island—...... 1 8 1 9 Baltic, per mille........£159 0 196 0 | 
Py Sapan, Mani!!® - ee a oe ae Southern, paie........0.0. 3419 O 0 East India we 16 1 6 Quebec, per standarddo. 75 0 O 0) 
A ST: | SBhatm......seoernererereneerenns® eo Oo 3 Seal, pale ssccrcccccseee 30 0 O 0 Foreign ~~ 2 8 1 8 Tobacco—iy3/plb&5pct. 6 d sa ad 

a | Cevion ....0 met eae 7ae €@ sw a] eR de SS TL Brandy, duty 10s 5d per gal Maryland, per lb, bond..... 0 6 O 9 

a | Penit—Curran — cwt 30 9 98 0} East India - 25 0 26 0 (1875 were 3S 4 8 6 | Virvinia laf ..ercorrrrrorrree O 5 1 1 

’ } Patras... onsen ae Sho 6 Olive, Gallipoli .....cccccs . 48 19 0 0 | Vintage ot | Dee scheme 9 8 ll —_— BEPIPt co-ccccee coven OF 8 iv 

: Vowt i727 woe avveenesesseneet® 00 OC Gioj eee ee ee Ist brand {4 1872 ....08 9 9 10 0 Kentucky leaf ......c0c008 0 $8 O21 

4 : | Island ...-- —saenenenendl aS OR Oe Wile °0 oo | in hhds | 1870 .......10 3 10 6 nis Stript nsocccnmccee 8 FE O12 

F | eoeeesse * $1 | Sicily .. p 
| Glaall coscorsnnsesnssserererrnr"® 55g 39 Malaga cove erccvevcevece SS eae L1869 sve. 10 8 10 10 Negrohead ........duty #6 1-1 2 6 
| Provincial «+--+ a enmsseaanaeiae . 90 09 Geneva, common ,......... ~ 2 4 2 67] Columbianif.duty3/&bpe O 64 3 3 
} Figs, duty 787°" © nd 30 0 BD OO | ENE OE o70 O¢ ON aici intl enone 0b MB AB a i ee ee 
; Qerkey...or ow” Seed. Linseed...... erton 3015 © O Corn spirits pf duty paid 1111 12 — cigars, bidutyd... 8 0 35 0} 
nm. per cwt eed | i E t gars, y 
: | | Raisins, duty 7+ pe 93 0 4) O Rape retined English... 38 10 39 6 Spirits f..b. Exporiation 116 2 0 Turpentine—per cwt } 
; a CE TA 60 0100 0 190 FOreign c.sccoceeses 3710 40 0 Malt spirits, duty paid ...12 6 14 6 | American SPITILS sevrcereoee 23 5 0 ° 
. 2 1; Muscatel ...--- "s Chesme 0 0 0 @ RES cideenaniontein eee 36 15 37 © German spirits ......000....4 1 44 1 63 PROMO GO: ceccsssecescscescceee © O 8 " 
; }}  &myrna,red and GS .28 0 > | Ground nut ...... siaeibaninih 45 9 0 0 ~—s 5; Wool—tnglish—per pack of 20 Ibs 
; BUH ANAK...co--eeererrererre” > 04 oO ao 7 a-nut, Ceylor 3710 83 0 Sugar- Per cwt. ‘ ‘ Fiee-0e 8. D an teen rs...€16 0 17 0} 
. Theme cecas-sesonessnsvorsser" | Pi m (Lagos) 10 0 © British Plantation,grocery 28 6 32 6 Half-bred hogs .... i6 0 17 O| 
. : VOTING wwe eeeee aim (Lagos ee OS , 4 ee = 9 ALI“DIPEd LOZS wessecree i 
Orange?— ity | Oil Cakes, Linseed, Eng. 11 0 11 56 eee es ee aaa oe 2 - ° Kent Seeces ... ..g0e 1510 19 A} 
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enOOs22i} Stk 100 Do Hul! & Selby pur. 1871,45% /106 ats , . Do co ae ae Oe ek 1089 “oe siras] & Ca jo4 
L791 111 Stk) 100 | Do GN. Be % ssseseeessees eee ove | k 100 Gi West., Briste! Exeter 4) 50 | 80 | wel : i: 
wane <0 8: Do Berwick capita: .......... oes ] i, th. Devon Cos. 44 % Asseciatd.Co.’s113 | % + cuh , ; Whee 
40000!) Stk|100 | Do Stoctn. & Daringtn. =. 5% 10 | 10 Hammers. ith & City 5 % G.W.&Metropol } on | al Sof C: a 
a aoe 100 Do Stocktn & Darl. b & C, 6 , 150 Stk 100 Lancaster and Cartisie o. V Se - aed a 
P2084 “tk'100 Do West Hartlevool ‘03 otk Lud Loudon and Black ce ase 120 ia f . 4 
68500, 20 1] (North Staflordshir eoecesercess Us Stk 100 lo 4% i oe =Lih mY 
samasl fe iN Staitordsii ick * 1 BOE De asorercetcorvesy ) : - ; 
— 4 Stk] all |Sevenoaks,Maidstone&Tunbridge |! 09 ae 100 London end Greenwich... } $44 LO i “% “ 
“40K * | Sth 100 |South Devon, rent-cnarge.. ....0./125 tkI1UD | Do Preference ese--e0- | 4 oo.| Stk 10 ‘o : 
95 ont LO ali ‘Sor th-Fastern( Pead.a 8.1/086d)) 26 Sth 100 Lowestoft cua. 4 oe oss) il a a if : , ) r.o 11 
7 a | SiE}100 | D0 44% se-ersereensers i4 Stk 100 | D0 6 % scecesseee Se dice LO7S341) Stic 1K Punjaub,c D soi 
1ESNCO] St 106 [Pat Vale. NOV cvcececeeeecens 203 | Sth 100 Midland, Uradferd, Pref, Mi “* | 2900000! Stk{100 — 
PREFER tae $2 - ee Stk 100 | Do Matlock, 5 % ..... as ; - lndiaa, is il 
omenee ee ne @& STOCKS, WITH VIVIDEN vs GON. 4 m4 M Kent (Cray Steen, lta. fats core a " am : : . sheveesewennseons 000: secceree 
oe THE PROFITS OF FACR SEPARATE Y BAK om | all Northern & Eastern, 6 % Grest Eastern. €0 | 6500! LOU | Neontnniiems $8 Gina's. inne at : 
MOT 9504 Stkil00 |Caledoni: aot ate 50 | all Do 6 % aaah: Waa aie a 104 . 3 sian M. Line L., ga 5%, | 20 
2esergeoa 7 edonian, 4% Con. Pref.No. | [100 Stk'100 |North-Ba ; esnnsencen|ATeRS 5 astern... 73 | 410900 i00 |10uU forouto, Grey, and ' 
sooonod stx(i2e Do 4 %, No. 2 99 Stk /100 seorehy ae nee. Oe Hartiepl N.-E.—Berwk. .- | Canada, 6 ne ies 
4 As oes ’ COOc cc eeesccce.cosseet © Stk orth & Sth.-Wes ene (f EWM ‘na! et { eats a ae +O * Ss t 40 
3tk\100 |East London, 5 %, lst Prefereuce| ... Stk. 100 North British C - van LENWIALANL 173 | 4576001'100 | all |Weilington Grey & Brace — 
AE Re « Lien... ssoceserorsvesreovees 1UL | (Canada 7% Bus, ist More.) 72° ‘|| 
Sapna cconaeere ranean anesren teen eraser reenter 
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ae RAILWAYS. RAILWAYS. BRITISH MINES. 
ae 9 Foreicn RAILwars = Forricn RAILWAY OBLIGSTIONS it: Aatho-) g | _———— 
peek 2 3 ’ . a =. } 2 « rised | Paid. Name, Cc 
pee Auth s¢ . 2S. oc _| Redeem. £8 | Issue. a | Penns 
ef | ied 2 = 22 | 2 velar _ SE | goo 6” ai” Assheton Limos p- 
‘> Issue Si < = = rs. sheton m eeeeeeces 
gue? } od aa eee i — — 10340 6 § 1 Devon Great Consols ... ha % 
f° ; {| 60148 10 all Antwerp and Rotterdam we... 205 20 | 83 par Antwerp and Rotterdam.........3 %) . 612) ... 734 East Basset, “*Tlogan Re P 
7 ‘ 6005 20 all Arica and Tacna ...... A 100! 7 {par Bucharest and Giurgeve, guar. 6144 ... 2/146 East Caradon...cessesesesse y 
¥ 90000 20 all Bahia & San Francso.. ya ig? % 20 by Danubian Principalities. 7 % | 6000... 6114/ East Wheal Grenville ... es kaa 
: 42500 5 all Belgian Eaertern Junctionseccee... 100... | ... Central Argentine, Septl,1884... 6 %| 100 1906 .., 4/90 East Lovell...ccccccccsssess! 
a ; = $5000 10-10 Bolivar, Limited ..s.ee-s+.-sreereeeee 9 | 100 33 | par Central Uruguay Monteviedo... 7 % | 83 15000 ... | all Great Laxey, Limited...| 20 21 
r }| 153000 10 all Buenos Ayres, Gt. Southern, L. 12 eee ee | ove Charkoff-Azoff, gua. by Russia 5 %| 74 13000 1 | 2/ Hingston Downs .........! .% 
' $30450 Stk. 100 Do6 % Debenture Stock ...... 112 ess | ose | eee Charkow-Krementschg, guar... 5 %| 7: 9000... all Marke latest’ 41 
¥? 61650 Stk. 100 D0 7 % O.......20.c0c00 rerererecees ore 843 38 par Dutch Indian, guaranteed ...... 44%| 86 40000, 4 34 Mwyndy Iron Ore, Lim...) 1? ld 
4 i 22000 10 all Do Azul Extension, Limited... 12 O42] SB 1 PAT! De 1BBO ccoccccceccescccce eevccecee 7 86 1120 ... 16/16/7 Providence,“UnyLelant | $h 
fy i] 35000 10 10 Buenos Ayres & Ensenada Port, } 109 10 (par E. Argentine, 1 Mt. Deben. 1834 7 %) ... 612) ... 13 South Caradon  ........cc00 110 130 
$ Fit ‘ Limited, 7 % Preference shs. 72 | 20 96 | 28 Eastern of France ....00...s00eee 5 ‘ | 13} | 6123... 65/6 South Condurrow i... 7 9 
°4 ' 4 60000 20 all Central Argentine L., gua.7 % 13 4 75 56 Great Luxembourg .. pevceoeccoceces @ % 45 496... 44/3/@ -outh Wheal Frances,,, + 1 
: i 17440 60 all Centra’ Uruguay of Monteviedo a ee | ee oo 5 %) 25 12000 6 all Tankerville, Limited......! 7} 8 
“eet i 7 % guaranteed pee 17 100... | +» ‘Havana and Matanzas. oe 7%) 62 B000 we | 8 [Tim Croft.......ccccccssrserss| 16 18 
ovr > 8400 100 100 Copiapo oe wane 100 | see | see | DO 1865  ssersessereersessresnreeree 7% 35 15000 43 all (Van, Limited...............) 82 34 
' 98780 4,16 al) |Diinaburg . ‘Witepsk, ye Beri 143 | 100 | 10 par Iquique and La Noria Railway 6000 ... (3116/8 West PME nwt O & 
é ; i 16 all | Do mane. ee aa Ge Peru, Mort. Deben. Scrip ... 7 %| 39 3000 ... 124 | West Chiverton........... 15 17 
aa 122000) 20 all [Dutch-Rhenish ....ccsceceseeresees 25° 100 | ... | «. Kursk Charkow Azow ...... ccocse © %] ... B00. 653 | West Seton .....e..cceccoces) 25 35 
3000) 20 BR} Plo New cccccoscocccsceccesseeseees( 105 } 100 | ... 100 |Matanzas and Sabanilla .........7 %/| 91 B12; xo 5t ‘Wheal Basset,“‘Redruth”) ... .., 
25000; 20 8B | D0 doses cocceceoeee 4} 100 ; 30 ae aan, Class A Mortgage... ; % = 6179 ... | 9/12/6/Wheal Grenville .........| 2 yy 
. 32000; 20 20 | East Argentine Limited, g. 74 % 5% | 100 | 26 Do B do ..... coceccescccceccereccce ¢ %! FC ; — - 
; 112500; 20 al “emberg-Czern.- Jasev “iSite a | OO | soc | ov bee o agen zoe we 7 % | - COLONIAL AND FOREIGN MINES, 
» i | | guaranteed 7%, lst nd iss. } see eve soe oscow-J roslaw re ec y 000, ; at Alamill 8,Li wae 3 | 
{ 40000) 20 20 |Lima, Limitcd....covscssessesss-seses ej | RUPSIR sessegnneeeenseesneees 6 %| 85 foot ©) oo fee 0 Limited veeeee) 1G 1} 
Ow . ; 60000; 1 a & Tirito Consol. ? 
{ 11260, 20 20 | Metropolitan Tail of Constan- 100... | «» Moskow- Koursk. ecncosovese erceccece oS Bi) cc e | + 3 
{ oy tna eae ; 70000! 1 all Silver Mixing, Limited 
tinople, Limited ..c.reccceeeee eee 100 |... | ove National Pisca to Yca............ 5 %| 28 20000! 20 | 7 Australian ...... 2 
— 20 a! | Mexican, Limited peeineaaoens 13 | 100 | 29 100 a See sl ae 20000, 10 7 \Cape Copper, ore | os t | 
95 20 a! | Namur&Liege,gua y the | STAD .00--ccveceescecscveseocooesee 5 . . 
‘ i 14f per annum, Beigian 4 11 20 | 75 20 Northern of France .....0.....0000 3 % | 13} aoe ; dl Sentedeedinaie | 1 i 
; i 10000 20 al Do gua6 % Pref J Governt. (, 24 20 83 224 Do (late Charleroi)  .......00... 3$%| 15 27528) 10 | all Eberhardt &Auror. Lim, rt = 
; 5000001 100 100 |Nizam’s State Rail. (His High- 20 81 par North of Spain Priority....... ++ 3%) 103 30000, 10 | 10 Flagstaff, Limited | 3 ‘| 
| ness the) 6 % Guaran. Scrip 101 100... ... North-Western of Montevideo,L. 7 %| ... 25000, 2 all Fortuna, Limited Sennen 3 3 
; 2600, 10 .al {Northern of 3. Ayres, Lim,, ord. 100 ¥9 par Orleans and Rowen .....0....06066 3 %| 25 55000 2 | an Fiontino& Boli ceesesees| 6 | 
yt ‘ A , ; ‘ f viaGld.L; 1; 2 
i i 15000) 10 | Rl | Do guar. 7%  cercoccesseeeeeeee--| 10 100 ... 100 Ottoman (Smyrna to Aidin)...6 %| 35 27489) 10 9 General Mining Ags.,L.) 2 3 
f : ’ 6000 10) 10 Do Deferred..cccccccccccccscccceses; 8§ 20 99 20 Paris,L.,&M.(Fusion Ancienne) 3 %/ 13 9n000 14 | 19/0 ‘Kapunda, Limined +L. ik a 
672301 Stk'100 {| Do 6% Debenture Stock ...... 100 20 85 par, Do (Fusion Nouvelle) .........3 % | 13 20000! 7 6 lest Chance Sliver iaina! ; 
11250 10 all Norwegian Trunk Preference... --- | 100 85 100 Provincial Orel-Vitebsk, guar.5 %| 74 | | of Utah, Limited ng) , al 
a ; 47500 20 all Ottoman (Smyrna to Aldin)....... 2) | 100 6 100 Recife & San Francisco ......... 6%] «+ 15000. » | of \Gieeees Limited evcces| sh ea | 
: : } 75000 20 20 Provincial Orel-Vitespk, guar.5%, 14 100 5 100 BPD convenatesserencnvcsasecstecescoee co 6 %] cco 165000. .. Senden & California, L, ‘ : 
i ’ 2000001 Stk. 100 Recife & San Francisco, L.,g-7% | 884 20 90 | par Royal Sardinian, A...... Sutienwhiat 3 Bi | 63000! 65 | & New Quebrada, Limitna” | 3t s | 
cP 81600 20 20 Riga and Dunaburg.ss.svseree-senee Bh Se | RO LG ee LR cercaprerrrsetersnrenvnnee itl ows eaal s | on (omiees Gee eel f e| 
‘ : 60000 10 | 10 Royal Sardinian .ecwoeseresseeee 22 55... |par Royal Swedish .. cocee-cocee 6 %! 56 10000, 20 | all .Pontgibaud Silver Lead : 
{ 40000 10 | 10} Do Preference .se.....s000+08 cocses! SE | 100 , vce | ove |Sagua La Grande.coece.....0. cove 7% 90 Mining and Smeltin 25 27 | 
; P2000 6 all Royal Swedish.cceecerssseresees 2 | ave nee | eee Satt Paulo, 1878....-c0eerseceereeeee 6 % 105 100000, 2 1 Port Phillip Limited” ot 
as 33000 = 4 all — D0. 7 % seseeseeeesreereeessereereeees 34 | 100 30 par San Paulo & Riode Janeiro,guar. 6 %' 94 440001 & | all Richmond Con, Ming.L| 5: 6 | 
a » i! $1009 20) all Sambre ard Meuse.....ccccccoseeeee’ 2 | 100 6 par Smyrna and Cassaba, Limited, 8 %o | 97 00 100 all Rio Tinio Limited, . o, 53° 55 | 
: \ 20000 10 ail Do 5} % Preference ......0...) 11} 20 90 | 20 South Austrian ......... -3%| 9 2181 0 10 sii ‘Russia Co; er, Li ited., Li a 
400000 20 all San Paulo, Limited, gua.7 %.... 28¢ | 20 98 par} Do 1871 (Series X) sven 3 %| 88 S00 ' 1 » |Seottiah hoes ~ i 3 
f ; 2000007 Stk. all | Do 64 % Debenture Stock...... i112 | 20 | 99 20 Southern of France .... 3 % | 13 tao : ° Do ao an,Lim, 13 i 
. ; 20708 20 | 20 [Smyrna and Cassaba, Limited..., ... | 20 | 99 | 20 ‘South Italian ..c....ccccecccseseeseee 3 %6 | 8} BOO 3 it | 'SierraB ttesGc ld Min sig! py 
FF ‘ 7500 20 | 20 Do 7 % Preference ........ esse 19 | 100 | 37 par Swedish Central, Lim., ist Mort. 5 %) 66 97500 2 * | iT osteed. Ordi ot nig ui 13 | ' 
760000 20 al] ‘South Austrian £Upper Italian... 6 | 100) .. |. Do Scrip, all paid sete eee eeeee 54% | see ) Stk | 100 st John del io “th “ 270 200 | ' 
2 134000 20 all Southern of France ........ eveeeee! BU | 100) wee | ose © Tamboff-Kozlott, See 5 %| 65 — 7 ll |Sweetland Creek Gid ci ” 
3 16480' 10 al! ‘Swedish Central, Limited ...... Vi | 20 | 92 par V: eta saa Saatiias sana “2 % | Li aoe 30 « poset Mexican, Lin | is 
eS NE 0 1 Ce icin ceievintcccnnncesnsencsnencccccel BET ROBT 1a |. COW cisbmaivsiesonavetonseseivacionsens %| 2 i ; 1 
e 26767, 8§ all |West Flamders,.....ssssoreoeeee| 7% | 20 | 94 20 Western and ‘North-Western of | | 10000; 10 . apse they ere: o ; 
_. 14000 10 all! Do 6§% Preference ............ 9 PPUIOD sncvecsenicsacsccviesees. Selle 750001 all |York Peninsula,Limited 





a in OFFICIAL RAILWAY TRAFFIC RETURNS. 












































































































































a0 mm: it i 
2 C Cunteat tevenue past Half-year. Dividend per cent. | RBOSIFTS. Bus Aggregate mae 
i ey aaa in ~ s| Receipts of 
{ Expended| . ‘Work- Interest Merc ¢ 2| open in 
- i Gross ing Ex- Kents, Name of Railway. Week | Passen- dise, | Total | Same | eI Half-year. 
ms Sie ex Leased =. penses, and 2nd half Ist half 2nd halt gers, | minerls, m | a i S| —— f 
’ “| Taxes, Prefer- » = ending parcels, cattle eceipts! a ~ 1877.! 18 
Lines, coipts. & Duty. ences. 2875. | 1876. | 1876. | a | oe 4 | 1876. 16 | 1877. | 1876, 1877 tant : 
af £ £ £ £ '\£8d £84 £8d tC sara ae eS eee ee 

ee) { 775177 24914) 17735 10000 ove een eco Belfast and County Down... Apr. 27 510 | 368 | 878 | 899 20 15233 15342 443) 44 

ee | 1642808 100865 61188 230203150 3150 3160 Belfast & Nortnern Counties 27/ 1261 | 2452 | 8713 | 3083 | 27; Govss 59841 1364) 1364 

. 7? j, 3270dE02 1439825, 681876, 462420, 3 126 3 26 3 100 *Caledonian........c.ccccccsecsssss 29° 16913 | 41163 | 67076 | §5762 | 77] 704034, 693677, 7434) 739 

: ,| 2057736 1282:6 6182s 61614-2100 2150, 2150 Dublin, Wicklow, and Wexfd | .. | w= | srl en Ti ws we =|: 136 | 128 

i 4590669 — 255V14) 104352) 78328 3 60 3 O00 F FO Furness.....c....ccccccccrrorroreeees 29) 1435, 7527 | «8962 | = 8KOS | SA ize 145375 196 | 103 
O337750 H18457) 284018 136640 1176 2 00 2 26 *Glasgow and South-Western 2S ae | ove | 20581 | 19355 | 65, 237725) 225213) S174) 3154 
; *| 30965096 1449516 776425 596016, 0 10 0 ove 0 15.0 Great Eastern.....c.cccssserseees 29° 21932 | 25005 | 46037 | 44:90 | 61, 742096, 745701 iss'| 764 
: ; 271401985 1568006 654168 418452, 3150 2 26 3 7 6 Great Northern .....c.cocccccocee 29 22825 | 34570 57345 68821 | 103, 887888) 8P1404 po 4 
‘ 6103713 | 311863) 364997 61800 3 00 3 00 3 OO Great Northern (Ireland) ...... 27 5304 5790 1/594 | lizéu 30, 178840, 176915 388 | $80 
Pht, 3549537 125388 67763, 61653} 1 O00 1100 0 150 \*Great North of scotland ...... 28-1832 | 359) | 6422 | 4717 | 20, 65211) 61347 2702) = 
ee 3% 6594227 gsbOZY 167899 41462)2150 2150 3 C0 GtSouthern & Western iriah)| 27, 8130 | Bis7 | 16297 | 17253 | 35) on | 466 
‘ ; { 69312491 i2547978 1866845,1400071 2 76 1176) 2 26 *Great Western .oo....ccccocccese 29 55433 | 77098 | 130536 | 135676 | 63; 1601810) 1587047 2068 rm 
. : $ 38634047 §1846512 1032506 369896 3 00 2150 3 286 Lancashire and Yorkshire .., 29 23528 | 41°98 | 64724 | 64622 | 246, 1112889 1103402 rriey = 
' © + @8051545 850373 2639776 1186740 3126 3 G0 3126 London & North-Western, &c. 29 61524 | 111417 172941 | 172249 | 107, 2786562, 2775699 2614 116) “4 
F - 18798555 973403 427897, 2094233126 1 76 3 12 6 London, Brighton & S. Coast 28 24430 | 8433 | 32913 35329 87, 475613) 458535, 3793} my 
~t eal _ 19992751 1188652, 626221 300430; 3 60 2 76 3 69 London and South-Western...! 29 27126 | 24078 | 41204 | 44558 | 63) 579563. 563126 6464 1584 
- 42100816 571208 2960:9, 166974... ove s+ London, Chatham, and Dover 29 13377 | 4272 | 17849 18124 115) 281288 264111) 163% 
i 837692 62900 36557, 6076) ... 0126 2% 00 London, Tilbury, & Southend 23' 1123 | = 359 | 1482 | 1663 22126 22312) 45 260} | 
Fs 6 i, gl567469 glus64 462872, 398144 2 00 C 786 1176 Manch., Sheffield, & Lnclnsh.| 29° 723 | 22149 | 29772 | 28437 4 493161) 496375) 260% 38 | 
i 79433 62574 26058 :1687'56 100 5100 5 OO Maryport and Carlisle .........) 22} 465 | 1849} 2314 | 2551 | 61] 37600, 39039, 33 
ys ‘ 824530 251433, 96961 95954, 2 00 2 00 2 26 Metropolitan .....c.coccsssccerse! sae ‘a 1e414 9858 |1225 174954 167728) os if 

+ | 647235 11220, +5616) =o s65) pa — St John's Wood .....s000000 ws ome 479 $55 274. 7998, S287) 6 | 

~ i ! 6497313 | 134155) 64838 72493)... _ +» (Metropolitan District .........! i mw ons 5932 5647 | 718, 89111 96142 8S 96% 
4 {| 69776861 3190599 1709370 914055! 3 00 , 2100 2:17 6 Midland........ccssssssssecescseces| 29' 34523 | 82979 | 117502 | 105241 | 103, 1888458 1876357 1090 38 

4) , #16547 -Z44392 198428 46543 2100 2100 2100 Midland GreatWestern (irish) 27, 3746 6144 | 9590 9756 | 28, 144164, 133236) = 370 
yok {| g7206719 1164242 6179€7 462507, 2-26 1150 2 OO FNorth British.sscvvssesesseeee 23] 35819 | 28964 | 44313 | 43644 | 51) 537260 5u1235) 87, | KO, 
; : | 633742076 3230363 1830622 775151 4 76 3100 3:17 6 North-Easternccsess..ssesseeres! 28) 27013 | 91306 | 118219 | 115850 | $2, 1929430 196690016988 12 | 
: 3790163 2ud¥ls) 4251 47687 3 00 $ 00 3 26 North London... cece 29 4933 2579 7512 7104 | 626, 120783, 16817; 191 | 
" || 7ed0660 | 815920, 168846) 109146 1 500150 1 26 | 1 Saflordshire—Railway.., = 29)... a | losis | 9208 | &4'} 199000, 291603 1 118 | 118 | 

{| 1264026 | 61258 28463, 27607.) 2100 2 50 Rhymney cvrenreesn a eo - 2771 | 2643 | 67/ 39700, 36485) 418, 5) 

+} 19814179 1061¥09 467659 208641 3150 117 € 3150 South-Eastern... eves| 28) 24769 9867 | 34634 | 35337 512143, 627161, = I 

‘ «| 2174966 | 269151) 196851 45169 6 00 6 O00 6 00 Tall Vale .........cessoscccsesseees 23) oe 3550 | 9305 | 328) 14113% 137237, aig, Milt 

| ¢| 2940368 9 w432/) 46565) 364971150 0100 1150 Waterfora and anisnninil 27 1329 2010 3339 2967 —— 

1. | | a Re 
a8! { COLONIAL AND FOREIGN. , ——aaals 
3; ij -— Week, Receipts. Total receipts. Week Receipts. Totalreceipts; Week Keceipts. , Tora! rece | 
% ; Name. endng 1877 | 1875 1877 | 1876 | Name. endng 1877 | 1876 1877 1876 Name. endng; 1 1877 177 | 1876 18% 

. | AE AT RD anny anne a = a} —-— |" * | 
if i} Rahia&s.Francisco Marl7 1986 810 14392 i0‘++ + Gt. West.of Canada Apr.10 16993) 17746 ove coe © BINGE ...cce..ceeeeee| FED.26) 12451) 11568, on Na 
:* {| Bombay, B., & C. 1. 24 2078C 18803 174459 156791 | Madras ............... Marl7: 17359) 11009—i«tdas wee Indus 8. Flotilla 10) 3537| 2118 94:62 9638 

’ 1] Detroit&Milwaukee Apr. 6 3142; 5007 coo | wee age! South Wales.. Jan. 6 109 4; 7793' 10904)... Smyrna & CassabaApr.15) 2554, 1174 =3.380! 755215 | 

a i East Indian ......... Mars] 69232, 64738 933216 766446 | N. of Buenos Ayres Marl8) 869} 1242) 13607/ 16643 | Sth. Austrian line. 15) 66529, 64709 east 924075 | 

; ' Jubbulpore ...... Sl, 8754, 4670 106528 54°20 | Northern ef France Apr. 8; 78/59| 81299'1011110'1079 140 Upper Italy...... 16, 68348). 69021 eel 32005 | 
\ { } Eastern Bengal ... 3) #657 5172 oe -* Ottoman ........ sone 14 1442) 1335) 23821] 26403 | Souvh Indian ......;|Mar 3) 4675) 3312 1 509377) 45518" | 
‘ i G. Trunk of Canada Apr.28 37 Sou 37600 aoe ee Paris and Orleans.. 1) 77071} 78174) 920970] 920537 | Southein ofFrance|Apr. 8) 36796 48585 prrye 
: ‘ {; Gt.lndianPeninsula MarlO 70544 51056, 642263 167714 | Paris and Mediter.. Apr. § me) 4235/2595498/2530598 | W. & N. W.France 8 53250 ea 645 a | 
" : : t b i alle — | 
S ; | * The aggregate is reckoned in these cases fer the half-year beginning Ist February, _ 
af.” a 
i" SS (cia a — —_—_— ———— ———— 
bat | 
Pit —— +. e ee — a. Steen a canara snensuasensniems el iene tSgune st a anNineienaaseunnsasionage rane tan ee nti 
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THE ECONOMIST. 


In the Press. 


SOME 


ARTICLES 


THE DEPRECIATION OF SILVER, 


AND 


TOPICS CONNEC 


“The Articles are those contributed to the Hceonomist on the Silver Question during the 


course of last year by Mr Bagehot, and are now 








New Edition, now ready, in 8vo, price lis. 


VAT <* 
PE ENGLISH MANUAL OF 
BANKING. 

By ARTHUR CRUMP. 
Second kdition, revised and enlarged. 
London: Longmans and Co. 
Keady early in May. 
Demy 8vo, cloth, 156 pages, price 5s 6d. 

‘ T ’ 
APE R MONEY. 
The Money of Civilisation. Proposed Exchequer 
Note. Legal Tender in Payment of Taxes. 

By JAMES HARVEY (Liverpool). 
London: Provost and Co., 36 Henrietta street, Covent 
garden. 


WORKS BY SIR HENRY MAINE, 


’ 7 T r TAT TRG. 

NCIENT LAW: ITS CONNEC- | 

TION with the Early History of Society, and its 
Relation to Modern Ideas. By sir H. SUMNER | 
MAINE, K.C.S.1.. LL.D., Corpus Professor of Juris- | 

prudence in the University of Oxford, and Member of 

the Indian Council. Sixth Edition. 8vo. 12s. 

“Sir Henry Maine’s admirable werk on * Ancient 
Law.’ "—Grote’s PLATO. 
} 


By the seme Author. 


VILLAGE COMMUNITIES IN 


THE EAS? AND WEST. Six Lectures delivered 
at Oxford. Third Edition, with Additional Addresses 
and Essays. Svo. 12s. 

“In this work Sir Henry Maine brings to bear the 
materials whic were not at hand, and the researches 
of which the result had not been made known when 
* Ancient Law’ was written.”—TuHe Times. 


Ty ’ Ty | 
ECTURES ON THE 
4 HISTORY OF INST: TUTIONS. 
8vo. 12s. 
“A contribution of the highest value and interest, 
both tocompa ative jurisprudence and to the history of 
human soci ty and civilisation.’—ATHEN #UM. 
John Murray, Albemarle street. 


(JHINA, JAPAN, & STRAITS. 


EARLY 


Second Edition. 


See “LONDON AND CHINA TELEGRAPH.” 
Published t very Monday. —- Price 9d. 


Oftice—79 Gracechurch street. 


ONDON LIBRARY, 
12 St James’s square. Founded in 1841, 
Patros—H.K.H. the Prince of Wales, 
PRESIDENT—Thomas Carlyle, Esq. 

The Library contains 85,000 volumes ot Ancient and 
Modern Literature, in various languages, 

Subscriptions, £3 a year, or £2, with entrance fees of 
£6; life membership, £26. Fifteen volumes are allowed 
to country and ten to town members. 
open from Ten to Halt-past Six. Prospectuses on ap- 
plication. 


Reading-room 


KUBERT HARRISON, 
Secretary and Librarian, ; 


“ CANITAS,” 
« QANITAS.” 
“ GANITAS.” 


THE COAL-TAR PILL. 


| 

| 

| 

| 

| +. 

,| WRIGHT'S PILULA CARBONIS DETERGENS, 
disinfecting, purifying, aperient, the only pill extant 
possessing these threefold properties. A boon to every 
class. In boxes, 134d and zs $deach, of all chemists.— 


W. V. Wright and Co., 50 Southwark street, Sole Pro- 
rietors. 





| GENTLEMEN 


Desirous of having their 


LINENS DRESSED TO PEKFECTION 
Bhould supply their Laundresses with the 


| GLENFIELD 
STARCH, 


WHICH IMPARTS A BEILLIANCY 
And Elasticity Gratitying to the Wearer. 


i 


L 





TED WITH IT. 
By the Late WALTER BAGEHOT. 


shortly before his death, in view of this publication. 


HENRY 8. KING AND CO.. 65 CORNHILL. 





reprinted, with a Preface written by himself, 


’ 

KINAHAN’S L L WHISKY. 
UNIVERSALLY 
RECOMMENDED BY THE MEDICAL PROFESSION. 
A pure old spirit, mild, mellow, delicious, and most 
wholesome. Dr Hassall says:—“ The samples were 
soft and mellow to the taste, aromatic and ethereal to 
the smell. The whisky must be pronounced to be 
pure, well matured, and of very excellent quality.” 
Wholesale: 20 Great Titchfield street, Loadon, W. 


JUN VILL k’S OLD IRISH 
WHISKY, BELFAST. 
Of same quality as that supplie1to the International 





| Exhibition of 1862, Dublin Exhibition of 1865, Paris 


Exhibition of 1867. and now regularly to the House of 
Lords, the quality of which is equal to the finest French 
brandy, may be had direct from Belfast, in butts, hogs- 
heads, quarter-casks, and cases.— Quotations on applica- 
tion to Messrs Dunville aud Co., Royal Irish Distilleries, 
Belfast ; or at thetr Lon icn Offices, 4 Beau ort buildings, 
Strand, W.C. 


JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL STATIONERS THROUGH- 


OUT THE WORLD. 


CARSON’S _ PAINT, 


PATRONISED BY THE QUEEN, 


H.RH THE PRINCE OF WALES. 
H.R.H. THE DUKE OF EDINBUKGH. 


The British Government, 
The Indian Government, 
The Colonial Governments, 
The Russian Government 
10,000 of the Nobility, Gentry, and Clergy. 
is extens.vely used for all kinds of 


OUT-DOOR WORK. 


it is especially applicable to 


WOOD, IRON, BRICK, STONE, 


AND COMPO. 


2 Cwt Free to All Stations. 
CAN BE LAID ON BY UNSKILLED LABOUR 


SOLD IN ALL COLOURS. 


Patterns and Testimonials sent Post Free 


WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD 
LupGatz Hii, Lonpon, E.C,; 

AND 21 BacHxLOk’s WALK, UUBLIN. 


KLLL's RUTHIN WATERS. 


puRE AERATED WATERS. 
ELLIS's RUTHIN WATERS.— 


Cry-tal Springs. Soda, Potass, 
Seitzer, Lemonade, Lithia, ani for 
Gout, Lithia and Potass. Corks 
Branded “R. ELLIS and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of KR. ELLIS 
and SON, Ruthin, North Wales. 
LUNDON AGENTs: W. BE-T 
and SOXS, Henrietta street, 
Cavendish square, 


7h ’ ~ ‘ 
SCHW EPPE’S MALVERN 
SELTZER. 
SCHWEP?PE’S SOVA WATER, 
SCHWEPPES LEMONADE. 
SCHWEPPE’S POTASS WATER. 


Consumers are particular.y requested to ask for 
SCHWEPPE’S, and observe Trade Mark on Labels 
(a Fountain), as many imitations are offered to the 
Public.—To be obtained from the leading Chemist-, 
Wine Merchants, anu Groce s. 


ns 


ee ee 


| Worcestershire Sauce, 
{ 
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ee ee, 


’ "WOT? . rarr 
THE UNITED DISCOUNT 
CORPORATION (Limited) 

Capital subscribed, £750,000.  Paid-up, £360,000 
: Reserve fume, £40,000, } 
Notice is hereby given, that the RATE of INTS- | 
REST on Deposits repa able on demand is 2 per cent 
7 days’ notice, 2} per cent.: '4 davs ee, 2) per cent 
from this cate, until further notice Py adverti eme 
Special rates may be arranged for fixed | 
T. F. SANDEMAN, General Manager 
38 Lombard street, E.C.. 3rd Mav, 1877 


TO SHIPPERS AND EXPORTERS 
\PIENERS’ STRONG HOLDFAST 


e AND FIRE-RESISTING SAFES, CHt STS, 
STRONG ROOMS AND DOORS, with all their 


rerio ts 


Latest 


improvem: nts —The strongest and (quality considered 
the che pest safe-cuards against tire ant the modem 
burglar. Wan‘ed wherever cash and books are used 
In quantities, at wholesale prices. Miln-rs’ Phoenix 
Safe Works, Liverpool, the most extensive and com 
plete in the world. wepdts: Liverpool, Manchester, 
Sheffield, Leeds, Hull; London depot, 47, Moorgate 
strect, City, near the Bank of England. Circulars free 
by post. 


Th . 7 +O 
ILV ERED PLATE G LASS 
WJ for LOUKIN ¥GLASSES, with or without trames 
Silvered by new pr cess with pure Silver, not bable to 
injury from dam; . heat, or 
brillianey, 
tion. 


THE PATENT 


handling. Unequalied in 


Samples, tariffs, and estimates on applica- 


SILVERING COMPANY (Limited) 


OLISHED PLAT KE GLASS.— 
Architects, Builders, and the Trade supplied with | 
ahove at lowest current rate and of the best quality. 
THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane. London. 


QING AND SPEAK WELL 
WJ MILES DOUGHTY'S VOICE LOZENGES 
tender the Voice Melodious, Strong, and Clear. 
SIGNOR SALVINI to MILES DOUGHTY 
“ Sir.—The other nicht, when my voice would other- 
wise have failed. I was able to acecmplish my duty t 
the very last in @thello, which Lb owe entirely to your 
VOICE LOZENGES.—Tommaso Satvins, May 2%rd, 
1875." 5.176th Testumonial. :achuding Christine Nilsson, 
Sir Michael Costa, Jenne tind, Louisa Pyne, Her: 
Theodore Wachtel. Cardinal Manning,Mr Hawkins. Q4 
Bishenden, and other Celebrities.—Loxes, 6d, ls, Zs 64; 
post free, 7d, ls 2d, 25 9d in stamns, by Miles Doughty, 
Chemist, 28 Stamford street, 8S.E., London, and Chemusts. 


\ 
In consequ ?nce of Spurious Imitations of | 
| 


. TOY ~ , 7 
LEA & PERRINS’ SAL CE, || 
which are calculated to deceive the Public, | 
LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, 
“LEA AND PERRINS,” |, 


which siznature is placed on every vottie of 


And without which none ts genuine. 

*.* Scld Wholesale by the Proprietors, Worcester: 
Crosse and Blackwell, London; and Export Oiimen | 
generally. i} 

Retail, ty dealers in sauces throughout the World. { 


~ BRAIN AND NERVE FOOD.” 
BIRLEY’S 


SYRUP OF FREE PHOSPHORUS. 


Titts INVALUABLE PREPARA- 
TION of Phosphorus which: aspreviously been reudered 
ab: olutely pure is justly held in tne highest estin ation. 
Pho-phoras has been called a “ divine remedy” and 
truly, when it is distil ed and its pertect solubility thus 
se ured, its action upon the human system justifies 
distinction. Thisi the case with BIRLEY'’sS SYRUP 
OF FREE PHOSPHORUS, which has gated 
reputation p rl richly deserved than that of 
any other medicisal agent. And yet it ts, 
4 Foop. Assimilable, as it is, at Ouce,in the nervous 
svstem, without being a stimalant, its use cautiot be too 
strongly urged, sot only int € case of the invalid asa 
restorative, bu; in that of the healthtul as a preserva- 
tive. 

It is sent out in imperial pint bottles on'y, at Ten 

bottle: and case included, but pet 


| 
Shillings cach. 
carriage paid. Tre quantity to be taken is such that 


iis 


ts tore 
iu trath, 


the pint lasts nearly thre months, and is sufficient to | 
work the most satisfactory results. Post Office Orders 
to be made payable, 1) advance, te the Sol! 


AGENT. 
MR WILLIAM CARPENTER, 
LONDON 8.2 


Mi kv- 
POLITAN 


LADYWELL PARK, 
OYAL 

New Programine, rep! te with Instruction 
WONDERFULLE 


and 
Amusement Ye TALE OF 
WHYTTYNGTON AND HYS CATTE, anew amd ori- 
gina! version, by Tifkins Thudd, Esq.; given by Mr | 
Seymour Saith. HOUSEHOLD SCLENCE, a 
Lecture, with ivteresting Experiments, by Prof. 
Gardner.—BUDS AND LEAVES, a charming Spring 


{ 
} 
} 
; 
| 
i 
Lecture, by Mr J. L. King. The COMPOSITION ‘of 


} 
sont 
popular 


POLYTECHNIC.— 
i} 
| 


LIGHT, with spleudid Hlustrations by the unrivalled 
scientific apparatus manufactured by Mr Darker: by 
The SEANCE, an entireis 
Meaium.—Master Taylor, the jre- 


' 
t 
Mr J. L. King | 
by the Polytechnic 
mier Plate-Dancer and Artificial Clairvo, ant.— Madaine | 
Ke. Admission to the 
ter 16 


new edition, 


tal « 
LLL S, Ae 


Hickson's Costame Re« 
who'e, ls: Schools amt children » fd; reserved 


stalls. 2s 6d. Open fiom 12Ztiida dad a dv, 





Te 
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\ HAT IS YOUR CREST AND 


MOTTO? By sending Name and County with 
3s 6d, a plain drawing will be sent; if painted in 
heraldic colours, 78. Pedigrees traced. The Arms of 

| Man and Wife blended. The proper colours fir Ser. 
| yants’ Livery, what buttons to be used. and how the 
OUTLAY. | carriage should ne painted, according to Heraldic Rules, 
Culleton’s “ Book of Family Crests and Mottos,” 4,000 
| Engravings printed in colours, £10 10s: “The Manual 
of Heraliry.” 4,000 Engravings, 3s 6d, post free, by | 


530 
SAFE DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 


ON 
7} T. CULLETON, Genealogist, 25 Cranbourn street | 
INVESTMENT (corner of St Martin's lane W.C. The ame | 


The Safest, most Trustworthy, and Reliable Publication of the day is 
Library open fiom 10 to 4, 
BY 


|SHARP’S STOCK AND SHARE 
a | CIRCULAR. ec EN 


Book-plates, and Steel Dies for stainping paper, price | 
73 6d. Livery-Button Dies, £2 2s. Crests e graved on | 
silver spoons and family plate, 53 per dozen articles, A 
neat Desk Seal, with Engraved Crest. 128 6d. Regis. 
tered letter, 6d extra.—T. CULLETON, Engraver to | 
he Queen and Royal Family, 25 Cranboura 5 

the jueen an toya amily, Zo Cranbourn street | 
(corner of St Martin’s lane). 


THE ECONOMIST. 














‘ 
© ag eee 


PUBLISHED MONTHLY. THE MAY EDITION READY (12 PAGES). 
Fit POST FREE. 


| : : : . : =) . ~ Stocks. Telecrant 
: | {t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph, 
Water Works, Gas, Dock, Insurance, Ba).k, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &.; Indian, American, and Colonial S*ocks, &c.; also Market 


' Prices and Dividend-, X&c. 


Sf, 





, Ye mo 1 . 7 a a 
oor WN (it LLETON’S GULNEA BOX OF 
' CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES | \ STATIONERY contains a ream of the very best 
; Paper and 500 Envelopes, all beautifully stamped with 
. Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, | Crest and Motto, Monogram, or Address, and the Stee] 
r Ra WN Fy | Die engraved free of charge.—T. CI'LLETON, Die- | 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C, | Pv cng eee ene a Channon git: | 
. : (ESTABLISHED 1852.) (corner of St Martin’s lare). 
; . “ pw , 7 INT W ’ r «Nn vr | 
; BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. IGNET RINGS BY CULLETON, | 
h all 18-earat, Hall-marked. The most elegant pat- | 
ot _ — ~ terns in L neon. 2,000 to select from :—£2 2s, £3 3s, | 
it “ wi £4 4s. £6 6s, £6 168; very massive, £10 1%s; heavy | 
1| N O T I anh knuckledusters, £16 16s. Ber d size of finger by fitting 
I rg i,5,. a piece of thread, and menticen th» priced ring required, 
t ‘ Arms, Crest, or Monogram engraved on the rings, — 


T. CULLETON, Seal 


- 


Engraver, 25 Cranbourn street 
corner of St Martin's lane), W.C, 


(ULLELONS PLATES FOR 
/ MARKING LINEN require no preraration, and are 
Name Plate, 2s 6d: Set | 


i MANUFACTURE OF SPOONS AND _ FORKS. 


Messrs ELKINGTON and CO., easily usel. I ae Piate, Is; 
of Moveab'e Nu ers, * 


pe 
et CAR, or Monogram Plate, | 


std: Crest 


DE MA . : ee . ‘ 
ew Res Beg to announce that having succeeded in carrying out a : > a . eee 
, ; . ; Pe oe M oo gsey 3s: with directions, po-t free for cash or stamps, by 7 
| e? several important improvements In the a ee \eace CULLETON, 25 Cranbourn street (corner of St Martin's ; 
| aCe ture, they are now enabled to offer their guaranteed ls lane), W.C. 


ELKINGTON KC® qualities at such prices as, while fally maintaining 


Pe ere ; ELKINGTON &C? 
sc their high quality, place them w — — 
ELKINGTON. 


ELKINGTON. 


CR CSennncemmnmrcecny |‘ peneeeemnesnennc een 


VIStTinG CAKDS BY 
| CULLETON. -Fifty hest quality, 2s 6d, post free, | 
including t'e engrsving o plate. Wedding | 
Cards, tifty each tifty embossed Envelopes, with maiden | 
\3s 6d. Memorial Cards printed and Hateh- 
inte | —T. CULLETON, 


Seal Encraver, 25 Cranbourn street (corner of St Mars | 


ithin the reach 


of all classes 


copper 


name, 


oe REVISED ILLUSTRATED PRICE LISTS CAN BE HAD ON APPLICATION, | 3". 


on the shortest notice. 








- tin’s lane). W.C. | 
ADDRESS—ELKINGTON AND CO., ; = 7 eaten 7 
TO DON—22 Regent street W - 49 Moorgate stre T VAT j | ROGRA \I M Ks BY 
i es en N26 MESCHL SLUICE, oS ee eee date a LLETON.—AlI! the newe-t designs in Ball | 
LIVERPOOL—225 Church street MANCHESTER—St Ann’s sauare: or to the | Prevrammes and Menu Cartes tor the season. Ball, | 
; Ali y mivt J &j nur i ovult u. ; . AN Vilas’ Div We aes » » jue ° i L vilv Dinner. 1 vasiPaat. es i Wer ing Invitat on Cards ona | 
“ Manufactory, Newhall street, BIRMD GHAM, Notes of every d iption, printed in gold, silver, and 
- colour, and beautifully stamped with arms, crest, or 
Sis mo! ogram. Silk banners painted, luminated Velluws 
| for Presentations, Votes of Thanks, &c. Paintings on 
ry ‘ . rn > a ae Berlin Paver for Nee lework.—T. CULLETON, En- | 
l | | KE ®. ( ) A Ss =4 j \ ir ‘ ( ) A P io } graver to the Queen and all the Roval Family, 25 Cran- 
5 = wurn stree ner of St Martin’ wo). Lendon, W.C 
WRI HT’s SAPO CARBON] ‘ I ETERGENS.) rs Rg 
Wivilsltli od » \ ADNDUNIS JRL BivGiNns. +1 ' 
; S OLTD GOLD SEALS, 
: ANTISEPTIC, DETERGENT, DISINFECTANT. h engraved with « t, £1 1s, £2 2s, £3 %s, £4 4a, 
; le, a d refreshing Toilet Soap in the i. By its daily iora from infectious £5 sand £7 7s . CULLETON, 25 Cranbourn 


; and street, Lond W.C. Post 


Cranhourn street 


Otlice Orders payable at 


s Ulseas 5 ‘ il Mee col leX 1 bina ved; pimples tcohes, 40d rouzgou 


By i Acdiaaaie nis aided gatas teen mae Constantly have it in Readiness. 
i PFAULETS Cand ah fa ND’S EXTRACT 
: | In TABLETS, 64 and 1 ach, of all Ci.er PO D’§ A A ; 

+ W. V. WRIGHT and CO., Southwark street, London. THE WONDERYUL PAIN DESTROYER 


IMITATIONS p 25 YEARS, 


ESTABLISH! 


CAUTION.—BEWARE OF SPURIOUS UNDER FANCIFUL NAMES 


This renowned Extract, made from the American Witch- 
Hazel! Shrab, is administered internal'y and 
applied as a Lotion for the relief of 


DI C 
PULLS RHEUMATIC, NEURALGIC, GOUTY 
ae, PAINS, ACHES, SORENESS, LAMENESS, 


Require no Battery, are very simple, cannot get out of order, are also made Swellings, Bruises, Cuts, Bleedings, Burns, 
+: gs, Bruises, Cuts, Ble 


portable for the Table, Bedside, &e. 
e : Piles, Varicose Veins, 
ULCERS, EYES, kc. 


ZANNI'S PATENT MAGNETIC BELL 


e | FOR OFFICES, PRIVATE HOUSES, 


ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR 
ZANNYTS PATENT A B C TELEGRAPHIC 


FOR OFFICES, PRIVATE HOUSES, & 


a SA SATA -slSNSSSANNNSSNSN SUR aoaoann, 


BATTERY. 


INSTRUMENT 


INFLAMED 


No other Remedy than 


EXTRACT 
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} mA ) \ Y 9«' 
ge Are Very Easy to Manipulate. I U N D 8 : 
og Batteries Sup} lie l for Working the S: me. 3s 7 - Cel] So completely subdues 
a See eer ee See eee ee ee) ee PAT? Inflammation, stops 
: Ali kinds of I ie b w Couttons, Ludica Pablets, &e., 20 Cent, less tha j other House PASHS, Pain, and controls | 
~ ; For Information and Pi List, i INFLAMMATIONS, or arrests Hemor-| 
FS 5 | ZANNI AND BRIDGER, i SAME , 8 SuEt, OLD STREET, CITY ROAD, E.C. HZMORRHAGES rhage, internal oF | 
AGENTS REQUI , , external. 
’ wTiTregm , 
re EE PET ee ee CONGEST Ion Ss, Its Healing Proper } 


WOUNDS, ties are wonderful, 














) y 1A PDTPRN’S INV] 1()>R ' 

\ GA ivi bu ‘ A avi” oe r ) ‘ 1 f ‘ - ‘ng r 
pA! MG E Ni’ RVINE ESSEX LOM L\ 5 LLUS —SA I EK A iou'd be constantly kept in re dine s, in every 
a A most powe! t ul. ws 1 restores to } ‘ ‘ mbnes the | 4#0¢usehoid and Manufactory, for the nume ous 

A » pu acs . ° 
ee ee | heen s t ills , wi EMERGENCIES OR ACCIDENTS 1] 
wii per t t “US ' wh mgs ; jon ort | that continuall, a : zorveday life i 
. . l In f . ‘ @iv occur in every-Gay 11.¢. 
OR : SSALT i liseases arisng from t situ : : 
,EPORT »R HASSALTE, | : y situ 3 . : a + in € History and 
“ Having an t ritin to which Messrs | , ! A itions, no means Incontestable evidence of its merit, in istory = 
eeeie ie aed V he nam Lavigor ving the | Uses,” post free by the Proprietors, upom receipt FO" || 
baummgarten ar ‘ , : 3 1 ae wh t T q | 
r Nerv t i tion that itis : i I viy's pills w: nder- | penny stamp. 
A : 5 bo staining : v Weak , \ im7menting the — j 
well cak i i 1 if ig ! i 
4 INI {OSPHAT _ t : function | 1 Ss 6d)} 
ther ing chess . 2 , } Of all Chemists. at 1s lid, 2s 3d, 4s Ss 00 | 
SODA. to ve MOST SERVICEAB » tre t rn removing ( = oo om at 1s lid, 26 oO, ey cia. for 16 | 
PIrIrTagTt ‘ ePY = ’ ny , ,~ avi gz ejy , r nentic arger 0D e leape r ant irria pa ™ 
VEBLLITATED, t NERVOUS, «oni the OYsPeP- ae a eee pee a 30. 60 Pit = wie ee - | 
ey | Oh : cea : "SOs Temas i CU 
Price Ss per bottle, or four quant ”, 225. . tang Dad disestion, and have for years | 
Carriage Pmee o iptorr n er : *t family aperient. Mmry 1a « oT T co. 
Sole Ageuts, BRANT a d CO, 233 Stiaad, i pein i females and THE POND'S EXTRAC " 
| l l Wc 9 AYRaAD rpr ” ¢£ ONDON. 
| 492 OXFORD STREET, LON 
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TATIONAL MORTGAGE AND‘: TMPERIAL 


AGENCY COMPANY OF NEW ZEALAND | 
(Limited). : et 
Incorporated under the Companies’ Acts, 1862 and 1867. | 

Capital, £1,' 00,900, in 100,000 shares of £10 eich. 

First issue, 00,000 shares of £10 each, £500,000, of which 

15.00) shares «re reserved for New Zealand. 
Deposit on application, 10s per share; payable on allot- 

ment, 10s per share. 

Further calls, not exceedinz in the whole £1 per share, 
will hereafter from time to time be made, as may be 
required, hut it is not proposed to call up more than 
£2 per share 1n all. ; 

The Head Office of the Company will be in London. 
‘TRUSTEES. | 

Charles Magniac, Esq.. Chairman of the National Bank | 
of New Zealand (Limited), 37 Lombard street, F.C. | 

Archibald Orr Ewing, Esq., M.P., of ballikinrain, N.B. | 

Directors, 

Chairman — HENRY : IVERSDALE GRENFELL, | 
Esq., Me: chant. 27 Upper Lhanes street, E.C. 

Henry Kobe t Brand, sq. 104 Qu en's gate, S.W., 
Directo. of the Pelican Life Insurance Company. 


| pintere 
| pk TISH 


Peter Denny, Esq., Dumbartin, N.b., Chairman of the | 


Albion ~hipping Company. 


James Galbraith, Esq., 8 Au-tinfriars, E.C., and (Messrs | 


P. Henderson and Co.) Glaszow, Managing Director 


of the A:bion Shipping Company. 
William Smellie Graliame, t sq., Richmond hill, Surrey, 
Director of the National Bank of New Zeaiand 


(Limited), 37 Lombard street, E.C. 

Alexander Donald Macleay, Esq., Runhold r (of New 
South Wales), 42 (¢nsiow gardens, 8.W. 

John Morrison, Esq.. Bushmead Priory, St Neots, 
Hunts, Director of the Nati nal Bank of New Zealand 
(Limited), and ‘ate Colonial Agent for the Govern- 
ment of N. w Zealand. 

Lindsay Eric Smith, Esq., 1 Lombard street, E.C. 

With power to add to their number. 


BANKERS, 
London—Messrs Smith, Payne and Smiths, 1 Lombard 
i street, E.C, 


, 


—The Royal Bank 0: Scotland, 124 Bishopsgate 
street Within, b.C. 


| Scotland—The Royal Bank of Scotland, Edinburgh and | 


Branches, 
New Zealand—The National Benk of New Zealand 
(Limited). 


SoOLIcirors. 


Messrs Freshfields and Williams, 5 Bank buildings, E.C. | 


BROKERS. 
Messrs Mullens, Marshall, and Danlell, 4 Lombard 
street, E.C. 
Messrs Bell and Begg,8 North St David stre.t, Edin- 
burgh. 
Mena Kerr, Andersons, and Muir, 149 West George 
street, Glasgow, 
AUDITORS, 
Messrs Turquand, Youngs, and Co. 16 Tokenhouse 
yard, E.C. 
SECRETARY (pro tem.)—Mr J. F, Kelsey. 
Tempoxary Orrices—i6 Lombard street, E.C, 





ABRIDGED PROSPECTUS. 

This Institution is formed for the purpose of transact- 
ing the business of an Investment and Agency Com- 
pany. 

Past experience has shown that it is difficult to find 
bettersecurity than mortgagesof real property in British 
Colonies, and th se will form the basis of the propo-ed 
business. the Company will raise money upon issues 
of debentures, to be loaned upon well-selected estates 
and Other pro erty. 

The gu rantee offered to inves'ors m these under- 
takings is considered so ample that de ventures of the 
charecter now proposed to be issued have been largely 
placed in England and Scotland, at rates of interest con- 
siderably below those cu rent in the Colmes, the dif- 
ference forming an important part of the profits of the 
business. 

In connection with these operations, a profitable 
Agency business will be secured with the runholders, 
sheep-farmers, and others, to whom advances m y be 

Made upon their sta ion-, cattle, shee», and wool-clips. 
| It is also proposed to make advances on bills of lading 
| Of wool and other Colonial pro uce, as well as upon 
| other descriptions of Col. niai securitics ; and a further 
important br nch of the Company's business will em- 
brace the receipt by the Company, in this cou try or in 
| New Zeaivnd, of nioneys for investwwent on mortgage or 
| Otherwis: in the Colony, such investments being made 
| under the guarantee of th Compuny. 
| Existing cou.panies of a similar nature, in the Austra- 
| lian colonies a d New Zealand, have been uni‘ormly 
| successful. The Ce pany prop ses forthwith to com- 
| Mence its op ratious in New Zealani, where it has 
already nflucntial c nnections, aud it is believed that 

amp.e Opportuniti s exist for transacting a large aud re- 

munerative business. 

The m mor andum and articles of association may be 
Seen at the Offices of Me-srs Freshfields and Williams, 
Solicit TS, 5 Bank buildings, b.C., and at the temporary 
Offices of the Company, 40 Lombard street, B.C. 

Applications for sh.r.s,on the fourm annexed to the 
Prospectus, accompanied by a deposit of 10s per share, 
may be lh dged with Messrs Smith, Payne, and Smiths, 
1 Lomba d street, E.C., with the Royal Bank of Scot- 
land, 124 Bishopsgate street Within, E.C., their Head 
— in Edinburgh, or any of thir Branches in Scot- 

and, Or with the National Bank of New Zealand (Limi- 

ted), 37 Lombard street, E. . 

Prospectuses and jorms of application for shares can 
= had at tie temporary Offices of tie Company, No. 46 
oo street, E.C., of the above-named Bankers, and 

the Brukers, Messrs Mullens, Marshall, and Janiell, 
oe street, E.C.; Messrs Bell and Begg, 8 North 
and ‘d street, Edinburgh; Messrs Kerr, Andersons, 

nd Muir, 149 West George street, Glasgow; and if no 


allotme.t be made, the deposits wil be returned in fail. 
London, 3:4 May, 1877. 


A 


Li£Bic COMPANY’S EXTRACT 
OF MEAT. 

Finest Meat-flavouring Stock for Soups, Made- 

Dishes and Sauces. Caution.—Genuine ONLY 


With facsimile of Baron Liebig's siznature acr'#s 
La bei. = 
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FIRE INSURANCE 
COMPANY. Established 1803. 

1 Old Broad street, E.C., and 16 and 17 Pall Mall, S.W 
Capital, £1,600,000: paid-up end invested, £700,000. 
E. COZENS SMITH, General Manager. 


ONDON AND SOUTHWARK 
FIRE AND LIFE INSURANCE. 
Cuier Orrices—73 and 74 King Wi liam street, E.C. 
W. P. REYNOLDS, Manager, 


+ , , ‘ 
AND-IN-HAND FIRE 
LIFE INSURANCE OFFICE, 
New Bridge street, Blackfriars. 
Instituted 1626. 

The OT.DEST Insurance Office in the world. 

The WHOLE OF THE PROFITS are divided 
amongst the Policy-Holders. 


) , NTT 
EMPIRE MUTUAL 

LIFE ASSURANCE COMPANY, 32 New Bridge 
street, Blackfriars, London, E.C. Extract from the 
30th Annual Report, for year ending 31st December, 
1876 :— 


£ s ad 
RR PIED TES cask ccntlsiticnscsciennense 281,135 vo O 
Claims pa‘d, including bonuses ... 59,798 10 11 


The Accumulated Fund was increased 
RI gad Suaceaninsvecmeeimhamniverswnbessencenns 40,873 17 3 
RID WOW dite ss .c.00nee wibibe ecc..e §«6=6©. 655,666 6 8 
Policies in force assuring .........ce0-008 3,314,660 0 0 
Life Premiuans..........00...000. 100,135 16 1 
Total Income .........00- oscotvessees 130,018 10 2 
EDWIN BOWLEY, Secretary. 
From whom copies of report, oalance sheet, and all 
information can be had on application, or from any of 
the Agents of the Company. 


OSITIVE 


SECURITY LIFE 


ae eeeeeeee 


GOVERNMENT 


ASSURANCE COMPANY 


| (Limited), 


| 


} 


34 Cannon street, London. 
CHAIRMAN. 
M. H. Chaytor, Esq., Chairman of Alliance Bank. 
TRUSTE+S OF THE ( ENTRAL Funps. 

The Rt. Hon. Sir Richard Couch (jate Chief Justice of 

Benga)). 
Thomas Hughes, Esq., Q.C. 
W)lliam Macancrew, Esq., J.P 

POLICY-HOLDERS’ TRUST FUNDS, 
The Premium Funds Invested in Names of Trustees 
for Policy-Holders, 


2 sa 
81st December, 1872......... eteess 4,293 14 8 
31st December, 1873............... 27,324 4 8 
31st December, 1874..............+ 67,820 5 0 
3ist Decemb r, 1875....00......... 85,224 9 5 
8lst December, 1876.......... i 108,886 8 11 


POLICY-HOLDERS’ GUARANTEE FUND— 
(In addition to the ahove) 
Conse ts, £51,080 2s 11d. 





-POYAL EXCLANGE ASSURANCE 


| Alexander Druce, Esq. 


| 
| 


CORPORATION. 

(Established by Roya) Charter, a.p. 1720.) 
FOR SEA, FIRE, LIFE, AND ANNUITIES. 
Orrices—Reysl Exchange, London, 
Brancnu Orrice—29 Pall Mall, 8.W. 


The accumulated funds exceed £3,800,000. 


James Stewart Hodgson, Esq., Governor. 
Charles John Marming, Esq., sab-Governor. 
Francis Alexander Hamilton, Esq.. Deputy-Governor. 
DIRECTORS. 

Nevile Lubbock, Esq. 

G. F. Malecolmson, Esq 

D. Meinertzhagen, Esq. 

W. R. Moberly, Esq. 

Lord Josceline Wm Percy 

Sir Jonn Rose, Bart, 

Samuei Leo Schuster, F sq. 

Eric Carrington Smith, 
Esq. 

Octavius Wigram, Esq. 

Montagu Cleugh Wilkin- 
son, Esq. 

Charies &. Young, Esq. 


Robert Barclay, Esq. 
John Garratt Cattiey, Esq. 
Mark Currie Close, Esq. 
Edward J. Daniell, Esq. 
Wiliam Davidson, Esq. 








fredk, J. Edimann, Esq. 
Charles H. Goschen, Esq. 
Charles S, Grenfel), Esq. 
Robert A. Heath, Esa. 
Wilmot Holland, Esa. 

E. Hubbard, Esq., M.P. 
Wm. Knowles, Esq. 

Fire Assurances on liberal terms. 

Life Assurances witn or without participation in 
profits. 

Loans are granted on securty of Life Interests in 
connection with Policies of Assurance. 

A iarge participauon m pronis, with the guarantee 
o* the investec capital stock, and exemption, under 
Koya! Charter, from the liabilities of partnership. 

All real imprevements in modern practice, with the 
security of an Office whose resources have been tested 
by the experie: ce of more than a CenTURY AND 4-HALr. 

The Corporation are open to consider applications for 
Agencies. 

A prospectus, table of bonus, and balance sheet will 
be forwarded on application. 

E. R HANDCOCK. Secretary 


MUCH TIME AND WORRY SAVED 


BY SORTING YOUR PAPERS INTO 


STONE’S PATENT BOXES AND 
CABINETS. 


“ Exceedingly useful.” —NTANDARD. 
Sold by Stationers everywhere. Illustrated Catalogues 
post free from 


HENRY STONE, 
Manufacturer and Patentee, Banbury. 


All Sizes can be seen at 
13 CRANBOURNE STREE?, LEICESTER SQUARE, 
LONDON. 


AND | 


_ i 
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| [NSTITUTE OF PAINTERS 


IN WATFR-COLORS.—Toe FORTY-THIRD 
ANNUAL EXHIBITION is NOW OPEN from nine 
tlldusk. Admission ls. Catal cue, 6d. 

H. F. PHILLIPS, Secretary. 








| Gallery, 53 Pall Mal’. 
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LONDON AND ST KATHARINE | 
DOCKS COMPANY. 
The Directors are prep:red to receive proposals of 
LOANS on Debenture Bonds, bearing interest at the 
rate of 3} per cent. per a num, for 5 years or upwaris, | 
to r-place others paid off. Th y are also prepared to 
issue 4 per Cent. Debenture S:ock, particulars of which 
| can be ascertained at the Dock House 
| T. W. COLLET, Secretary. 
London and St Katharine Docks House, 
| 109 Leadenh sli street, EC. April, 1877. 


Re RAILWAY COMPANY. 


A PUBLIC MFETING of Shareholders in the Erte 
Railway Company wil! be heli at the Guildhall Coffee 
House, on THURSDAY the !0th of May. at TWO 
o’clo k, te take in'o consideration the present position 
of the Company. with a view t) a reform in tts ma 
ment and the complere protection of all interests , 

Statements will be made, and resolutions founded | 
thereon will be submitted for the consideration of the 
Meeting. 

Admission by ti:ket only, to he obtained of 

CHAS. JNO. LE¥, Hon 

7 and 8 Poultry chambers, London, Et 

27th April, 1877. 


SOUTH OF AUSTRIA RAILWAY 


COMPANY. 


age- 


See, 


NOTICE TO SHAREHOLDERS 

Shareholders are informed that the GENERAL 
MEETING of the Company, which is henceforth to be 
held at Vienna, in conformity with Art. 19 of the new 
statutes, is fixed for WEDNESDAY, the 30th Mag, | 
and will take place at Vienm:, in the hall of the Society | 
of Enzineers nd Architects, No. 16 Echenbachgasse. | 
The order of the day will consist of :— 

(1.) The report of the Board of Virectors ; } 

(2.) Approval of the accounts for 1876 ; | 

(3.) Pa: tial renewal of te Board of Directors ; 

The General Ordinary consists of all shareholders, pro- | 
prietors of at least forty shares, which must be ce- 
posited at the latest a fortnight before the meeting, at 
one of the following pla: es: : 

Paris—-At the Share Depost Office of the Company, 17 
Rue Laffitte; 

Lyons—MM. P. Galline and Co., or MM. Veuve Morin, , 
Pons, and Co.: 

Vienna—T!e Credit Bank ; 

Trieste—-MM. Morpurgo and Parente; 

Frankfort —MM. A. de Rothsemld and Sens; 

Berlin—MM. 8. BL icnroder; 

Hamburg— MM. 8. Behrens and Sons; 

London—Messrs MM. Rothschild and Sons: 

Milan—A:’ the Company’s Offices: 

Geneva—MM. Lombar , Ovier, and Co 

In exchange fur the titles deposited will 
a certificate and a card, giving rizht o 
meeting, 

Sharevolders entiled to take part in the deliberations 
of the meeting, may be represented by another share- | 
hol er having himse f a right to attend, 

In the latter case the printed proxy on the hack of the 
card of admi-s on must be sizned by the pariy repre- 
sented. Proxies must be pres nted at the la esto. the 
2@th May, 1877, at the share bureau of the Company's 
Offices. SHE BOARD OF DIRE TORS. 


ne LLL LO A 


ee CR I LET 


be delivered 
f admission to the 


\VERLAND ROUTE AND SUBZ! 


CANAL.—Under contract for t'e conve,ances of 
the mails to the Medit+rranean, India, Chi a, Japan, 
and Australia. The Peninsalar and Oriental steam 
Navigation Company despatch their steamers fom 
Southampton, vid the Suez Canal, every Thursday, from 


Veni.e every Friday. and ‘rom Brindisi, with the Over- | 


land Mai's, every Monday.—Offices, 122 
street, E.C., and 25 Cockspur street, 5.W. 


a, at VERLAND ROUTE 
m2 i“ via MARSEILLES.— MES*A- 
as 


GERIES MARITIWES DE FRANCE 

—97 Cannon street. — French Mai 
Steamers leave Marse lies, via Suez Cana!, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
an’ passengers) :— 


Leadenhall 


ANADYR ...... July 6 

BER iiscnon = Aten, Galle, Singapore, 
AMAZONE...... Aug. 2 F Batavia, Saigon, Hong 
Bain IE " Kons, Shanghai, and 
TRAOUADDY.. — 30 | Yokohama. ; 
HOOGLY......... Sept. 13) | 


The Steamers of the 5th July, 2nd August, and 20th 
August, connect at Aden with the St amers ‘or Keanion 
and Mauritius, and those of the Leth July, 16th Au. ust, 
and ‘3th September, at Galle with the Steamers tor 
Pondicherry, a‘ras, and Caicutta. 

For Al xandria and Napl 4 every Tharsday, noon. 

For Constantinople every Saturday, 5 p.m } 

For Algiers every Saturday. 5 »p m | 

‘Ihe Company's weekly Steamers to Alexandria, con- | 
nect at Alexandria with the Engiish Ma | Steamers frow | 
Brindisi to Bombay. : 

kor passage, rates of fright, and information, apply 
the COMPANY'S LONDON HEAD OF FICE, #7 Cannon | 
street, E.C.; also, for passenger and parcel business 
only at the SUs-AGENC 1, 51 Pall wall SW 


} 

| 

: 
DINNEFORD’S FLUID MAGNESIA. | 
| 





The Medical Protesston for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEAKT- 
BURN, HEADACHE, GOUT, and INDIGEs- 
TION: and es the safest aperient for delicate 
constitutions. ladies, children, and infants. 
DINNEFORD & Co., 
172 New Bond street, Lond 


apd 2.. Uneusists. 
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ANK_ OF CALIFORNIA.—THE 


B ORIENTAL BANK CORPORATION are prepared 
to iasue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 


Threadneedle street, 1875. 
THE COLONIAL BANK OE 
NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. 


Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 
up, £326,000: Reserve Fund, £7,500. 


Number of Proprietors, 2,487. 
Loxpow Orrice—No, 13 Moorgate street. E.C, 


DRAFTS issued on tho Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

DAVID MACKIE, Manager. 

13 Moorgate street, E.C. 


BANK OF BRITISH 
NORTH AMERICA, 


Ne E 
Incorporated by Royal Charter. 
| Paid-up Capita', One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 
the Provinces of Quebec, Ontario, Nova Scotia, New 
EBrun-wick, and British Columbia (Dominion of (anada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits received in London for fixed periods at 
rates to be obtained on application.—By order of the 
Court, k. W. BRADFORD, Secretary. 

3 Clement's lane, Lombard street, London, E.C. 


Y Ty mtn 
THE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860. 
Paid-up capital, £400,000. 


BRANCHES. 
Port Elizabeth. Cape Town. 
6: ahamstown. D'Urban (Natal). 


Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able hal!-vearly) allowed on deposits fixed for 12 months 
or longer periods—By order of the Court, 

ILLIAM R. FRY, Secretary. 

Head OMce, 10 King William street, 

London E.C. 


. Tr TT, 

HE AGRA BANK (LIMITED). 

ESTABLISHED IN 1833.—CapitaL, £1,000,C00. 
Heap Ortick—Nicholas lane, Lombard street, London 
Braxcres in Edi: burgh, Calcutta, Bombay, Madras, 
Kurrachee, Acra, Lahore, Shanghai. 

Corrrxt Accounts are kept at the Head Office on the 
terms customary with London Bankers, and intere t 
allowed when the credit balance does not fill below 
£100 , ; 

Drpostrs received for fixed periods on the following 
terms, Viz.:— 5 a 

At 6 per cent. per annum, subject to 12 months 
notice of withdrawal. ; 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the ay on 
anv ef the Branches of the Bank free of extra charge, 
ani approved bills purchased or sent for collection. 

SALES AND Pcrcnasss effected in British and Foreign 
securities, 1» East India stock and loans, and the safe 
custody of the same undertaken. 

Interest dvawn, and army, navy, and civil pay and 
pensions realised. : ; 

Every other description of banking business and 
mouey agency, British and Indian, transacted. — 

fi 7 J. THOMSON, Chairman. 





—____—_—_—___—_ — 


: ‘ - 7 . 
Ho G KONG AND SHANGHAL 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid ap. 
Reserve Fund, 500,000 dollars. : 
Cover or Dirgcrors AND Heap Orrick is Hone Kone. 
Lonpoyv COMMITTEE. 
Ibert Deacon, Esq., of Messrs E. and A. Deacon, 

F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
.H. Phillpotts, Esq., Carshalton, Sarrey. , 
MaNaGER—David McLean, 31 Lombard street, E.C, 

BANKERS—London -and County Bank. 








BRANCHES AND AGENCIES. 
Hong Kong. Hankow. Saigon. 
Shangiiai Yokohama, Singapore. 
Foochew. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 


The Corporation grant Drafts upon and nevotiate Gt 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of dep sit. a 

The Co poration issues Letters of Credit, negotiab'e 
in the pri cipal cities of Europe, Asia, and America, for 
the use of travellers. : 

They open Current Accounts for the convenien e of 
constituents returning f om China, Japan, and india. 

They also undertake the Agency of constituents ¢ \n- 
nected with the East, and receive for safe cu tody In ian 
and other Government Securities, drawing Interes! and 
Dividends ow the same as they fall due. 

Dividends are payalbe in London on receipt of the 
| advice of meeting in Hong Kong, held in February and 
August. 
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THE ECONOMIST. 
THE LONDON JOINT STOCK 


BANK. 

Notice is hereby given, that the RATE of INTEREST 

allowed at the Head Office and Branches of thi« Bank 

on Deposits subject to seven davs’ notice of withdrawal 

is this day ABVANCED to TWO PER CENT. per 
annum. 

W. F. NARRAWAY, General Manager. 
No. 5 Princes street. Mansion House, 
May 3, 1877. 


y @ y 
HE ROYAL BANK OF 
SCOTLAND. 
Lonpow Orrrce—124 Bishopsgate street, F.C, 

Notice is hereby given, that the RATE of INTE- 
REST allowed on Deposits at this Office, will he TWO 
PER CENT. per annum from this date until further 

notice. J. T. HORLEY, Manager. 


May 3, 1877. 
r Tr, , 
THE NATIONAL BANK OL 
SCOTLAND. 
London Office—Nicholas lane, Lombard street. 

Notice is hereby eiven. that the RATE of INTE- 
REST allowed on Deposits withthe National Bank of 
Scotland at this Ofice will be TWO PER CENT. 

from this date until further notice. 
W. STRACHAN, 
JAMES COWAN, 


Managers in 
London. 
May 3, 1877. 


ANK of NEW SOUTH WALES. 
Established in 1817. 
Lonpow Orrick—64 Old Broad street. 
Capltal scosssccsccoscesesses seeeseseseee £1,000,000 
Reserve fund ...... 430,000 


Grants Letters of Credits and Bills upon the branches 
inthe Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 


HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope). 
Heap OFFIcr. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,0°0. Paid-un capital, 
£600,000. R ve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on denvsits at the rate of 4} per cent. 
for one year and longer periods, 

R. STEWART, Chief Manager. 


HE NATIONAL BANK OF 
AUSTRALASIA. 
Incorporated by Acts of the Legis'ature of Victoria, 
South Australia. and Western Austraiia. 
Capital, £1,000,000. Paia-up, £750,000, 
Reserve fund, £250,000. 
Orricrs— 149 Leadenhali street, E.C, 


This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills nevotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, a»d Western Australia, 
and its Agencies in New South Wales and Queens- 
land, T. M. HARRINGTON, Manaver. 


’ . Y 
HARTERED MERCANTILE 
BANK OF INDIA, LONDON, ANID GHINA., 
Incorporated by Royal Charter. 
Heap Orrick—85 Old Broa! street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 

a ceria pattie! Bombay, Calcutta, Madras. 
CEYLON . ee.eeeee+ee Colombo, K ndy,Galle, Matale. 
STRAITS SETTLEMENTS Singapore, Penang. 

JAVA +e Batavia, Sourabaya. 


eeeeeeee 


CHINA ......se0008......08 Hong Kong,Foochow,Shanghai. 
IN iateseesivxtanicmsnians Yokohama, 
Banke&xs. 


Bank of England. | London Joint Stock Bank. 





The Bank receives money on depo-it, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and 'ransacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 


“ vy rr vy r " 

HE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
lucorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Hap OFr¥icE—37 Lombar'! street, London. E.C. 
Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
DIREcToRS, 

Chairman—CH RLES MAGNITAC, Esa. 
Deputy-Chairman—DUD!tEY ROBE®T SMITH, Esq, 
Col.sir Thos.Gore Browne, | William Smellie Grahame. 

K.C.M.Gj, Esq. 
Sir Chas, Clifford. Edward Brodie Hoare, Esq. 
—" Grant Dallas, | John Morrison, Esq. 

23q. 





BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 

The Directors receive deposits of £50 and upwards 
fr periods of One, Two, and Uhree years at a fixed rate 
o! 6 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and collect bills, 

act as agents for cunstituents, opening current accounts 
| for their convenience, undertake the purchase, sale, and 
| custody of securities, and the collection of interest 
} Or dividends thereon, an: conduct every description of 
| banking tusiness between Lonvon and the Colony. 

W, J. STEELE , 
| $7 Lombard street, London. a 
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, their Branches and Correspondents on the 








[May 5, 1877. 
BANK 


I ORiAadk 
Ist } 
Notice is hereby given, that the ANNUAL Gene 
RAL MEETING of the proprietors will be held 
at the Office of the Corporation, No. 81 Finsby 
circus, on TUESDAY. the 29th day of May at ONE 
o'clock pr-cisely,at which Meeting an election will take 
place of Two Directors in the room of Nehemiah Griffiths 
and Alexander H. Loughnan, Eeqs., who ZO out of 
office by rotation, bo"h of whom, being eligible, have 
been proposed for re-election.—By order of the Court 
___E. H. BLADE. Secret sry. 


ANK OF NEW SoU 
B WALES. TH 
Established 1817. 
Notice is hereby given, that at a Half- 
General Meeting of Proprietors, 
Head Banking-house of the Corporation, in S$ 
the 30th ultimo, a DIVIDEND on the Capiaal Ran 
of the Bank was DECLARED at the rate of 15 per cent 
anda sonus of 2} per cent. per annum, being 8} per 
cent. for the half-year ended 31st March last, and that 
the same will be PAYABLE at this Office, on and 
after the 7th inst., on the Capital Stock standing on 
the London Register.—By order of the London Board 
JOHN CURRIF, Secretary,’ 
No. 64 Old Broad street, London, Ist May. 1977. ~~ 


BANK OF NEW ZEALAND. 


Notice is hereby given, that at the Half-Yearly 
Meeting of the Proprietors of this Bank, held at Auck- 
land, on the 27th inst,a DIVIDEND at the rate of 10 
per cent. per annum, and a Bonus of 5s per share, being 
together equal to 15 per cent. per annum upon the paid- 
up capital. were DECLARED for the half-year ending 
3ist March last. The Dividend and Bonus upon the 
shares on the London Register will be PAYABLE at 
the London Office on and after Monday, the 7th proximo, 

The Transfer Books will be closed from the lst to 
the 14th proximo, inclusive. 

F, LARKWORTHY, Managing Director, 

1 Queen Victoria street, Mansion House, 

London, 30th April, 1877. 
BA 


TY, Y mn ‘ DATT:s 
NK OF SOUTH AUSTRALIA, 
Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 


at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY. General Manager, 


T T ‘ % r 
] ONDON CHARTERED BANK 
4d OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branenes in Victoria and New South Wales, Bills 
negotiated and collected. Deposits for fixed periods 
accepted at agreed rates of interest, 

Apply at the London Office, 88 Cannon street, E.C. 

WILLIAM MARTIN YOUNG, Secretary. 


FOUR-AND-A-HALF PER CENT. DEBENTURES 


HE AUSTRALIAN MORT- 


GAGE, LAND, AND FINANCE COMPANY 
(Limited). 


This Company is prepared to ISSUE DEBENTURES 
for sums of £100 and upwards, bearing interest, pay 
able by coupons half-yearly, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent. for three vears. Full information can be ob- 
tained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 

No. 144 Leadenhall street, 5th Dec. 1876. 
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DEBENTURES. 
THE COLONIAL COMPANY 


(Limited). 

CHAIRMAN—The Right Hon. E. P. Bouverie. 
Durvty-Cuatrman—Robert Gillespie, Esq. 
Subscribed Capital—£1,475,950. 

Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 5 per 
cent. per annum, to replace those falling due and being 
paid off.—Particulars can be obtained at the Office of 
the Compay.y. 

B. BROWN, Secretary. 

16 Leadenhall street, London, F.C. 
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(JOMPTOIR D’ESCOMPTE DE 

PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July 
isth and 3lst December, 1866. 

Recognised by the International Convention 30th 





April, 1862, ‘ 
Capital cally paid up .....+..s00008 3,200,000 
Reserved £undscccocesscceseseeveese 900,000 
4,000,000 


Caer Mawacer—Monsr. G. Girod. 
Hxap Orrick—14, Rue Bergcre, Paris. 
Lonvon Orrice—144, Leaienhall atreet, E.C. 
Lonpon BANKERS. 
The Bank of England. 
The Union Bank of Lendon 
Branches at— 
Lyons, Marseilles, Nantes (France), Brussels 
Calcutta, Bombay, Shanghae, Hongkong, 
(Reunion), and Yokohama (Japan). 


The Bink grants Drafts and Letters of Credit on all 
Continent an 
every 


‘Belgium), 
Bourbon 


the East, and transacts banking business of 


description 
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EMARKABLE, VERY 
REMARKABLE INDEED, are the effects © 
LAMPLOUGH'’s PYRETIC SALINE in Preventing 
axi Curing Smallpox, Fevers, and Skin — 
Exceilont, refreshing, and invigorating to the const 
tion, Sold by Chemists. Have it in your Houses. 





